The ANNALIST 


A Magazine of Finance, Commerce and Economics 


= 


TABLE OF CONTENTS 


The Annalist Barometer of Business Conditions .................... 


Shortage of Labor and Its Implications................. ..Dr. R. Estcourt 


Business Cycles Past and Present ... Richard Hoadley Tingley 


The Revival in British Trade Chappell 
Ship Subsidy Policies of Foreign Governments. 
Barometrics.. . . 


The New York Stock Exchange Transactions 


The Trend of Bond Prices 


United States in the Competition for World Markets.......... .Leo Pasvolsky 


Open Security Market 


‘New York, Monday, November 13, 1922 


Vol. 20, No. 513 


Cents 











ADVERTISEMENT. 


ADVERTISEMENT. 




















Political Movements 
in Turkey and Italy 


Through the new volume of The New York 
Times Index—July-August-September—may be 
found the full record of all news stories published 
in The New York Times and other American 
newspapers on happenings of world-wide interest 
and importance within these three months—dis- 
orders in Italy—Fascisti coups—the Kemalist 
movement in Turkey—the Smyrna fires and mas- 
sacres—the overthrow of Constantine of Greece, 
etc. 

For details of passing events The Index may 
be consulted and the complete story found in a 
few minutes, as the page, date and column of 
appearance in The Times are given. 

Business men seeking data on various trade 
developments will find matter in The Index 
leading to the identification of stories published. 
Lists of persons against whom judgments have 
been entered and firms which have become bank- 
rupt point the way to entire news articles in The 
New York Times, which were published concur- 
rently in other American newspapers. 

THIRD VOLUME FOR 1922 NOW READY 
JULY—A UGUST—SEPTEMBER 


Che New York Cimes Index 
Issued quarterly by The New York Times Company 
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KEMAL PASHA AND HIS ARMY 
OF EX-BANDITS 
A remarkable article in November CURRENT HISTORY on how Kemal 


organized his army, by an American woman who was on the ground 
at the time 


Ferment for Netionalism among the 
Mohammedans. 

Liberia’s Reawakening. 

The Passing of Constantine. 

Text of Palestine Mandate. 

Russia’s Treaty with Kemal. 

Expressicns from the leading women 
of America on what legislation the 
women want 

The Presidents cf the Ccal Opera 
tives, the President of the R. R. 
Strikers, the official spokesmen of the 
mine strikers, give the history of the 
great strikes from four angles. 


25 cents a copy at news stands 


The U. S. Supreme Ccurt in Ameri 
can History is a splendid historical 
chapter. 

The preceedings cf the Third As 
sembly of the League cf Naticns are 
officially told—a revelaticn of new facts. 

What each nation is ncw doing with 
a navy is told, showing how competi 
ticn is yet in full vigor 

There are numerous cther features 
cf equal interest. Events in 48 nations 
in the past 30 days are given. 

November Current Histcry contains 
40 big feature articles: 192 pages. 
Profusely illustrated 


$3.00 a year by mail 
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The Barometer of Business Conditions, a departmeat of The 
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trades, summarizing the results in such a way as to make them of 


great value te business men. 
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The Annalist Barometer of Business 


HERE was a decided- 
ly better tone in 
many of the markets 
and particu- 
larly noticeable that 
cotton moved into 
new high levels for 
the year, the Decem- 


it was 


ber option at one 
time selling just 
short of 28 cent. Stocks and bonds 


sequel to the rapid upturn which has 
been taking place throughout the year. 
So far as general business conditions 
were concerned, there was. greater 
activity in steel and in many other lines. 
In part this may be accounted for by 
holiday demands, and these should con- 
tinue to increase as the year progresses 
toward its close. On the whole, the out- 
look is extremely favorable at the 
moment and business men ar showing 
an increasing confiaence in the sit- 
uation. 

European news, on the other hand, 
was somewhat disturbing and undoubt- 
edly there was a reflection here of the 
untoward events abroad, but there has 
been more or less disregard of the 
foreign situation recently, due to the 
fact that there is an underlying belief 
that events across the ocean will ulti- 
mately work out in a normal manner. 
Once again the Turkish situation came 
into the limelight when the demand was 
made upon the Allies that they withdraw 
from Constantinople and give over con- 
trol of the Straits. On the face of it, 
this seemed to be an ultimatum which 
might lead to serious complications, but 
it is difficult to believe that leaders of 
the Turkish Nationals will actually un- 
dertake anything in the nature of a 
hostile move, since they must under- 
stand that to do this would simply be 
courting ultimate disaster. It was sig- 
nificant, as regards this latest demand 
by Turkey, that France was aligned 
with England in asserting that no such 
concession would be possible. What does 
appear likely is that the Turkish ques- 
tion may be the nucleus of continued 
difficulties in the Near East for a long 


time to come. The history of the 
Balkans is closely interwoven with 
European turmoil, and the Turkish 


Situation is so close to the Balkans that 
any difficulties in the one quarter might 
readily extend to the other. 

The German situation was another 
element making for uncertainty. Ap- 
parently, the Reparation Commission 
by its visit to Berlin accomplished little 
that was tangibly, mainly for the reason 
that Germany was not prepared to con- 
cede anything within reason. Certain 
proposals have been made for a stabili- 
zation of the mark by économic ob- 
servers, and arguments and récommeéen- 
dations have been presented for action. 
It is one thing, however, to evolve an 
economic theary with relation to stabili- 
zation of German éxchange and quite 
another to bring about sueh stabilization 
in actual fact. 

Certainly the type of loan disctissed 
for Germany has little te commend it 


to a thinking public. Any loan, to be 
of use to Germany, would have to be of 
such proportions as to bridge her finan- 
cial difficulties, else it would simply be 
so much money gone to waste, for once 
the effect of the loan had been lost the 
difficulties would reassert themselves 
and the problem would be presented 
anew without change in form. In other 


known for a considerable time; | 


it was hardly belated recognition whict 
caused the weakness in exchang 
Paris. Undoubtedly the position 


French francs is bound up somew! 
with the British debt situation with r« 
tion to this country, and Paris banks 
are of the opinion that England has been 
selling frances to establish credits 





are besetting Europe. 


able developments 


railroads. 





So far as the events of last week were concerned, 
there must be a sharp differentiation between 
affairs in this country and the problems which 
There 
change the opinion, expressed some time ago, that 

the business recovery which is taking place here 

will continue for a considerable time to come. All 
of the evidences of last week crystalized senti- 
ment in this direction and, while it is true that 
this country is in a position where its ultimate 
scope of business recovery cannot be reached 
while European affairs are so unsettled, it is also 
true that there is room for a wide recovery before 
we reach the point of needing an increased pur- 
chasing power from Europe. 
in the domestic 
attention may be called to the fact that car-load- 
ings, one of the best indices to business itself, 
reached a new high record for the year and a 
point that is only slightly removed from the high- 
est loadings recorded for all time on American 


is no reason to 


Among the favor- 
situation, 





words, if Germany is to have a loan of 
adequate proportions it would have to be 
one extending into millions but probably 
into billions of dollars, and so far as 
can be determined now there does not 
seem to be any possibility that any loan 
of such magnitude could be floated -in 
any country of the world or be sub- 
scribed to by a number of countries. Se- 
curities of Germany could have a value 
only if they were guaranteed by the al- 
lied nations, and certainly the United 
States would not undertake such a guar- 
antee, and it is very unlikely that Eng- 
land and France will make the guaran- 
tees. Apparently, the Reparation Com- 
mission is rather more discouraged over 
the outlook than the economic observers, 
and so far as practical methods are con- 
cerned the Reparation Commission prob- 
ably has the clearer outlook. 

The foreign exchanges last week, by 
their wide fluctuations, reflected the un- 
certainties of the European tangle. 
There was irregularity and even weak- 
ness at the outset of the week, with some 
recoveries toward the close. Exchanges 
on Paris, Berlin and Antwerp went to 
their low point for the year, and in the 
ease of German marks to the lowest 
point for all time. The pronounced 
weakness in francs was one of the mys- 
teries of the exchange market, for there 
was nothing in relation to the French 
situation itself which had not been 


the next paymier t 
States Treasury on 


in anticipation of 
due to the United 
Nov. 15. 

As was pointed out-some time 
one of the chief con erns of indust1 
this country at the moment has to 
with the labor problem. There is a rea 
labor shortage looming up in seve 
quarters and it is imperative that 
action be taken to alleviate the situat 
if there is to be a continuation of 
business prosperity. This is so axiomatic 
as to need little comment. 

The means by which this labor shor 
age is to be alleviated may open a q 
tion of debate, although there seem 
be only one course to pursue. It is ad 
mitted by most industrial leaders that 
the reason for our labor shortage is the 
restriction on immigration, and only 
fw days ago, in dispatches from Wash 
ington it was reported that Secret 
Méllon would undertake a plan 
changing regulations relating to imm 
gration so as to permit the entrance 


desirable workmen into this country 
This would be a forward step 
the right type and one which, ap 


parently, is needed immediately, or 

soon as it can possibly be arranged 
There can be no question but that the 
continuance of a labor shortage, in view 
of the prosperity which is developing in 
business and the high demand for goods, 
would tend to abnormally increase prices 


Conditions 


labor shortage 


and an in 


nce a 
iseS wages, 
carried down through 
iltimate consumer. It 
unfortunate at this 
to be any further in 
es of commodities such 
yught about through the 
which naturally de. 
hortage. An increas 
mmodities means an in 
of living, and inflatior 
ces would do much 
which have been taken 
rifice to bring about, de 


idex number of con 
f Nov. 1, and covering 
ber, shows an increase 
as compared with the 
and an increase of 17} 
ared with Nov. 1, 1921, 
compared with 
was the low poirt of 
tion. As compared with 
Feb. 1, 1920, the Nov. 1 
decline of 36 pel 
rison with Aug. 1,1914, 
Nov. 1 of this year rep 
ease of 53.2 per cent 
een that any influence 
commodity 


it. aS 


icrease in 
ich to be deplored, since 
ore than 50 per cent. in 
they were in the pre 
the recent election 
nto the business or 
to any marked ex 
is in part due to the 
was somewhat ex- 
h the full measure of 
tory outstripped the 
en the most partisan 
jarty. It remains to 
ffect of the political 
Certainly the public 
istered its disapproval 
ures of the present 
inistration, and par 
If there is to be 

of Congress, that will 
bad, but probably fears 
have been ex 
pre he election, will not ma 


which 
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to business and 
cor rovement is the record of 
10unced last week for the 

led Oct. 28. Total load- 

e fe@icht reached 1,014,480 

car hat is only 4,059 cars below 
the rd for all time of 1,018,539 
car week ended Oct. 14, 1920 
It at a new record may be 
at any rate, what i 

re gly apparent, is that the car 
ortas e accentuated if loading's 
co! evelop at their poesent basis 
of However, loadings general 
l the closing weeks of the 
bly this will do something 


to z ituation which is tense at 
the 

Ons f certain, however, that the 
railr ll probably need all of the 











cars for which they have placed orders, 
and even then there will be none too 
many. The record of replacements and 
additions to rolling stock is not one 
which has kept pace with the industrial 
development of the country, and un- 
doubtedly the railroads, provided their 
financial position warrants, will place 
further orders for cars in 1923, which 
would presume heavy business for the 
steel companies from this direction 
alone. How great have been loadings of 
miscellaneous and merchandise freight 
is shown by the fact that for the week 
ended Oct. 28, the total was 602,018 cars. 
This is 5,626 cars in excess of the pre- 
ceding week and marks the fifth time 
this year that a new high record for 
loadings of this type of freight has been 
established. 

With the reactionary and somewhat 
desultory character of the bond market, 
new financing has fallen off to a certain 
degree, and in October the total of mu- 
nicipal loans fell to $69,895,558, or the 
smallest figure which has been recorded 
for any month of this year. For the ten 
months ended with October, however, 
municipal loans, as compiled by the 
Bond Buyer, have totaled $1,118,399,987. 
This compares with $948,135,416 in the 
corresponding period of 1921, $627,494,- 


ARVEST yields and 
prospects are the 
theme of discussion 
in many European 
periodicals of re- 
cent date, and in 
this connection 
l'Europe Nouvelle 
(Paris), publishes a 
remarkable report 
on the conditions obtaining in the 
Ukraine. 

M. Jean de Lubersac, the author of 
the report, and a well-known European 
economist, made a tour of investigation 
through South Russia, on behalf of the 
Haute Commission du Comité Interna- 
tionale de Secours a la Russie, popularly 
called the “ Nansen Commission.” The 
situation in the Ukraine and the Crimea, 
according to him, are not only appalling 
as they stand, but show no signs of 
amelioration next year, unless prompt 
measures are taken for relief. 

M. de Lubersac quotes Captain Quis- 
ling, the Nansen Commission’s official 
representative in the Ukraine, to the 
effect that the Winter wheat harvest 
is officially estimated at 2,880,000 tons, 
of which 704,000 tons will come from 
the famine-stricken districts of Southern 
Ukraine. The Spring sowing is not of- 
ficially estimated yet but, at the begin- 
ning of June, was put at 5,280,000 tons. 
The total harvest for the Ukraine is 
thus estimated at 8,160,000 tons, or about 
half the normal production. 

There is but little prospect of famine 
disappearing from the Ukraine, even 
with this year’s harvest garnered. In 
addition, the land under cultivation 
seems to be steadily diminishing. In the 
Zaporozhye district, for instance, in- 
habitants declare that not more than 
600,000 dessiatines were saved—about 
one-third of the surface sown last year— 
and the present harvest will only suffice 
to feed the people until New Year. 
The Crimea harvest amounts to but 
128,000 tons. 

Among other cities visited, M. de 
Lubersac describes Odessa as follows: 

The centre of the town is in a good 
state. Shops are open and, had they 
but a little money, the needy might 
replenish their store. All goods, how- 
ever, are so dear that these unfor- 
tunates can only camp on the outskirts 
of the town, where they die of hunger 
and sickness. 

The partial destruction of the water 
system adds to the distress and dan- 
ger of sickness, for water only reaches 

to the lower stories and thé streets. 
There is not enough power to combat 





610 in 1920 and $327,817,224 in the same 
period of 1913. There is some disposition 
now, with the bond market in its some- 
what quieter mood, to recommend a 
change from long-term to short-term 
financing. When money rates began to 
fall there was an increase in the value 
of long-term old-line bonds and new 
financing of longer maturity, for the re- 
funding of short-term obligations, was 
undertaken. The prices of bonds moved 
up as the price of money declined, and 
long-term maturities were recommended 
by the almost unanimous opinion of bond 
houses. Naturally, in the last week or so 
there has been a change. One bond 
house recently, in discussing the situa- 
tion, had this to say: “It appears ad- 
visable at the moment to switch from 
Jong-term bonds to those maturing within 
the next four or five years. With bus- 
iness still improving, corporations’ and 
institutions have found it profitable to 
turn their money into liquid form, and 
we believe this will increase as business 
prosperity grows. Previous cycles have 
shown that in such cases long-term bond 
values depreciate, and the conservative 
investor now switching into short-term 
securities, will not only safeguard his 
principal, but will also obtain a satisfac- 
tory yield at current prices.” 


The World 


fire, and whole quarters of the town 
have been destroyed for this reason. 
The toll of sickness is doubled. 

The squares in front of the churches 
are filled with dying whose moans 
echo through the town. Carts carry- 
ing 400 to 500 corpses each journey 
yet took five days to clear the city of 
dead. These lie four to five days in 
the streets before they are stripped 
and thrown into the common grave pit. 
Their bodies are often partly devoured 
by rats, and even by starving human 
beings. 

All Ukraine, south of Kharkov, is said 
to be fearfully famine stricken. Some 
towns have lost 85 per cent. of their 
population. Children are afraid to ven- 
ture into the streets, lest they be caught 
by some starving maniac and eaten. 
Anthropopaghy is reported to be fre- 
quent, and there is a case on record of 
a child being sold at a country market 
in exchange for 10 Russian pounds (4 
kilos) of bread. Cases are also reported 
where the parents of several children 
have sacrificed one to the hunger of the 
rest. 

In the Crimea the misery of the popu- 
lation is indescribable. Out of a total 
population of 800,000 some 500,000 are 
suffering severely from hunger, and 
300,000, it is reported, cannot live until 
the next harvest. The deficit in this 
harvest amounts to about one 
million tons of grain. As there are no 
horses left anywhere, further famine 
must ensue in 1923, unless tractors are 
immediately supplied for agricultural 
work. 

This situation, M. de Lubersac points 
out, is very dangerous for the rest of 
Russia: 

The other Governments of Russia, in 
the centre and especially in the North, 
have always a deficit in their harvest, 
which has been made up by the impor- 
tation of cereals from the Ukraine. 
This year only Tchernigoff and North 
Ukraine have normal harvests. The 
Ukraine cannot, therefore, export 
grain next year and the rest of Russia 
will, consequently, be doomed to 
famine. 


year’s 


Summing up the situation, the report 
concludes: 


The South of Russia is a veritable 
hell, and it is inexplicable how unfor- 
tunates can continue to live there. 
Boat transportation is good, and trans- 
portation by land, while bad at pres- 
ent, can easily be ameliorated, and 
would suffice to transport the neces- 
sary food to the large centres of popu- 
lation. A double, and serious, prob- 
lem, however, presents itself; the lack 
of horses for distribution purposes 
must be remedied, and unless, at the 
same timé, some means of carrying out 
field work, either by horse or tractor, 


Some of the short-term obligations 
which are being recommended are of the 
old-line type which come under the cate- 
gory of short-term through their near- 
maturity date. It is probable, however, 
that if the sentiment of bond houses con- 
tinues along this line, short-term finan- 
cing of new character will be offered. 

So far as the banking community is 
concerned, it seems to be considering 
seriously the question of underlying 
debts, this apparently being an out- 
growth of the discussion which was 
uppermost at the convention of the 
American Bankers’ Association in New 
York. To a certain extent, the attitude 
of the bankers savors somewhat of 
propaganda and there is a disposition 
to take issue with Mr. Hoover in the 
statement of the Government’s position 
with relation to these debts. For the 
moment, at any rate, it does not appear 
that there is going to be any change in 
the Government’s policy, and many of 
the arguments which are presented for 
the eancellation of debts fail to take 
into consideration elements which dis- 
tinctly favor the viewpoint of the Ad- 
ministration at Washington. For in- 
stance, the faet seems to be lost sight of 
that to a certain extent this money 
was loaned for the purchase of grain, 


in Review 


is provided, there will be no cultiva- 
tion, no harvest, for 1922-23. 


In contradictinc- 


Central tion to this terrible 
picture, |l’Economie 

European Nouvelle (Paris, 
States September) reports 


that, on the whole, 
Central European crops are good. The 
heavy rains came a little late and fodder 
is searce, which will make the care of 
cattle during the coming Winter rather 
more difficult than last year. But grain 
harvests have exceeded the most optimis- 
tic predictions; after a dry Spring and 
Fall everything is extremely satisfactory. 

Taken in detail, maize, oats and barley 
have given the best results, with wheat 
about at par, rye average and potatoes 
and beet-roots very promising This 
marks a definite agricultural recovery 
on the part of Central Europe, as com- 
pared with last year. But the resump- 
tion of productiveness brings a new prob- 
lem into being, namely, disposal of the 
crops. 

The only Succession States importing 
cereals are Austria and Czechoslovakia. 
Of these the first has nothing with 
which to pay and both together cannot 
consume the surplus from the other 
States, which amounts to about half the 
annual yield of corn in France. 

L’Economie Nouvelle continues: 

As regards the exporters, only Hun- 
gary has any real transportation, but 
her diplomatic relations with her 
neighbors, and the lack of sea port, 
hamper her foreign trade. Rumania 
and Jugoslavia have, in the territories 
recently acquired by them, a railway 
line of European character, with Aus- 
trian and Hungarian personnel. But 
many of these resigned upon the occu- 
pation of these territories, others were 
dismissed, and it is found to be diffi- 
cult to recruit skilled personnel from 
among the ignorant and backward 
masses of the population of Old Serbia 
and Rumania. 

In some of the remoter provinces of 
these countries camel tracks are still 
the only means of communication. 

Bulgaria is a little better off, but she 
has lost her Aegean ports, which were 
just the very ones she utilized for the 
service of her customers. When it comes 
to the Austrian and German railways, 
destined to link the East to the West of 
Europe, their normal traffic is constant- 
ly menaced by strikes and political 
troubles. L’Economie Nouvelle states, 
therefore: 

More than ever the urgent need for 
the Danube Canal is being felt. It is 
to be hopéd that its construction, which 
is imposed on Germany by the Treaty 


which was in turn sold by the Govern- 
ment to its own nationals, so that the 
Government had return of the money 
from its own people, and, likewise, these 
people were unable to get the grain at 
a reasonable price because of the atti- 
tude of the American Government in 
controlling the grain market, whereas 
a free grain market would have forced 
them to pay much higher prices. How- 
ever, this is only one of the factors 
which seem to be overlooked in discuss- 
ing the debt problem. The main stress 
seems to be laid on the fact that the 
Governments which are debtors cannot 
make payments, but this cannot be taken 
in a sense that is too broad. Naturally 
they cannot make payment at the mo- 
ment, but if there is any faith to be 
placed in the recovery of Europe, then 
it is to be presumed that with Europe 
financially on its feet, liquidation of 
the indebtedness is not a thing beyond 
question. The most which it seems rea- 
sonable to ask is extension of time. Not 
even the most ardent disciple of cancel- 
lation holds the view, except indirectly, 
that the debts are other than a valid 
obligation, the result of a contract en- 
tered into in good faith between the 
United States and the European 
countries. 


of Versailles, will be accomplished with 
little further delay. The exchange of 
wealth between the agricultural coun- 
tries of the East and the industrial 
powers of the west of Europe, would, 
it is hoped, be greately developed by 
reason of the canal. 

Traveling further 
westward L’Opinion 
(Paris, Oct. 5), de- 
plores the condition 
of the wine industry 
in France. Owing 
to the rain and hail, 
this year’s crop is 
reported to be poor. In addition, many 
of the best wine cultures are being given 
up by the growers, who find the demand 
for their product steadily lessening. 
Wine is divided by the French into two 
categories, vin ordinaire (common wine) 
and vins de luxe (luxury wines). There 
is a tremendous difference in the prices 
of these two categories; it is possible, 
especially near the wine districts, to pay 
as little as 5 centimes per litre for vin 
ordinaire, while Haut-Brion, Chateau- 
Yquem, and similar marks, cost as high 
as 50 francs for the same quantity. The 
importation of Spanish wines, as well 
as native competition, has done much to 
make vins ordinaires cheap in France, 
and the vins de luxe are finding prac- 
tically no market abroad. 

Interesting figures supporting the 
French contention that wine and alcohol 
consumption cannot exist together in one 
place, are given by L’Opinion as fol- 
lows: 


France 
and Her 
Colonies 











Non-Wine Growing Districts | 

of France. 

Alcohol | 

per capita p. a. 

(litres) 
Seine Inférieure ............ 11.86 
NN eateries ME a iene 9.13 
Caen yoo tees oat ose See 
wee Ge Caleta 2. cscccivece cn See 
Re ae ee ee 7.80 
Eure et Manche ............. 7.00 
ESS ee eee -- 7.85 
Finistére SR ee ee eee 5.53 
Seine et Oise ............. 5.15 

Wine Growing Districts I 

of France. 

APO td ee 1.00 
SE ica Gwe ta ae aor wa «. OS 
Ee aera ae .. 0.68 


Lot et Garonne ....... 

















A great deal of what L’Opinion terms 
“the present ridiculous dry régime” is 
attributed to faulty French diplomacy. 
The Government, complain the wine grow- 
ers, has not troubled to undertake any 
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propaganda showing the distinction be- 
tween alcohol, spirits and wines. The 
latter are taxed at home and abroad. 
The disastrous economic results of this 
policy have been clearly stated by Ber- 
trand de Mun and other organizers of 
the French Wine Exporters’ Committee. 

This table is carried further by the 
French periodical in an endeavor to 
prove that the Northern or non-wine 
producing countries of Europe, are in- 
variably greater consumers of alcohol 
than the Southern, or wine-producing 
peoples. Thus, North Germany, it is 
contended, consumes 8.25 litres of alcohol 
per capita annually; Denmark, 8.85; 
Holland, 4.59; Belgium, 4.50; Sweden, 
4.15; whereas Italy, Spain and Portugal 
consume between one and two litres. 

Inconclusion L’Opinion declares: 

To remedy this situation (i. e., the 
destruction of the wine industry), a 
definite international policy is neces- 
sary. But it is worth a revolution. 
At the same time, Le Monde Illustré 
(Paris, Oct. 7), devotes an article to acid 
criticism of France’s critics. 

These, says Le Monde Illustré, are 
conducting a terrible campaign against 
France, proving that she is not doing as 
much as England and America to 
shoulder her financial burdens, terming 
her policy of claiming reparations from 
Germany for part of the disasters caused 
by the war despicable. Describing the 
lines along which this criticism is con- 
ducted, the French paper says, with ref- 
erence to the policy of France during 
1914-18: 

According to these critics, while 
England and the United States made 
heavy demands on taxation as their 
expenses increased, our leaders put 
their confidence in credit obtained 
from the Bank of France, and prac- 
ticed a hand-to-mouth financial policy, 
swamping the country with bank notes 
and Bons de la Défense Nationale 
(War Loan bonds). France has not 
covered the least of her war expenses 
by taxes. 

Naturally, the French organ denies 
the truth of these assertions, which it, 
nevertheless, admits to be partly based 
upon criticisms and papers originating 
from the French themselves. In proof 
of its rebuttai, however, it publishes the 
official figures of taxation in the various 
countries up to and including the finan- 
cial year of the armistice. This year 
ended at different periods for the various 
countries, in the case of France, Dec. 
31, 1918; Italy, June 30, 1919; England 


‘and Japan, March 31, 1919. 


The actual figures, which Le Monde 
Illustre states to be official, are given 
in millions of dollars at par in the ac- 
companying table: 

According to Le Monde Illustre these 
figures are, on the part of the powers, 
arbitrarily classed under “war taxes” 
and “ other taxes,” and the French paper 


then goes on to say: 

It is evident that the $1,263,000,000 of 
new taxes on the part of France have 
been created to meet war expenses. 
Nor are the figures cited above com- 
parable. The United States, for in- 
stance, entered the war in 1917, after 
furnishing Europe with munitions for 
some time at great profit to her in- 
dustries. England experienced no in- 
vasion. But from September, 1914, on- 
ward, the richest departments in 
France were in the enemy’s hands and 
these paid formerly one-fifth of the 
total tax receipts of the country. The 
war was a life or death matter for 
France—do you ask a drowning man 
to think about saving his pocketbook? 

Dealing with the question of the pay- 
ment of her debts by France, Le Monde 
Illustre. expresses uncertainty and sug- 
gests that the collection of reparations 
from Germany may be necessary, if this 
end is to be attained. Nevertheless, it 
feels thet, difficult as the situation is, 
liquidation may be arrived at provided 
that easy terms and delays are granted. 
The efforts made by the French people, 
it claims, are meritorious. Further: 

Budget receipts in 1913 came to 
$1,007,000,000. In 1922 they reached 
$4,129,000,000. France has also raised 
90,000,060,000 francs which she ad- 
vanced to Germany for the vurpose of 
repairing war disasters. Foreign cri- 
tics often lose sight of the burdens we 
have imposed upon ourselves, and thoge 
who fear for the reimbursement of 

the white colonist in his efforts to settle 


other countries might take some for 
themselves. Furthermore, the coun- 
try’s eventual recovery is hindered by 
these campaigns. 

By far the bitterest criticism of French 
administration, however, comes from 
within her own borders. The Revue de 
Paris (Paris, October) contains a long 
and stinging article on the colonial 
policy of France, apparently called forth 
by the colonial program submitted to 
Parliament a couple of months earlier by 
M. Sarraut, the Minister of the Colonies. 
The article in question commences in this 


wise: 


Those who believe that the poor de- 
velopment of our colonial possessions 
is due to insufficient economic utilities, 
those who believe that the execution 
of vast programs of public works 
spontaneously induce a rise in value 
in these countries, do not know our 
colonies. 

Generally speaking, the writer alleges 
that the poor returns yielded by these 
really immense colonial territories is due 
to maladministration, lack of govern- 
mental control from the Parliamentary 
standpoint and in some cases what 
amounts to definite discouragement of 


&e. Every French colony begs for 

subsidies from Paris, while foreign 
ones are self-supporting. Our colonies 

are in a state of economic stagnation, 
while foreign ones are producing 
freely. 

Administration for the sake of admin 
istration is said to be one of the chief 
defects of those in charge of the French 
colonies. Inexperienced men, who often 
have never even visited the colonies, are 
given responsible positions in them and 
their work is characterized, according t 
the Revue, by lack of direction or in 
tiative, coupled with hand-to-mouth 
methods, Propaganda, forced 
raising of taxes, are all suggested 
stimulants to colonial development by 
these officials, when the matter becomes 
urgent, but no real economic policy is con 
sidered. Thus it comes about that th 
Ivory Coast absorbs 12,000,000 to 
000,000 francs worth of imports annual 
ly, equivalent to 8 or 10 frances worth 
per capita, while the Gold Coast takes 
ten times as much. 

This lack of direction on the part of 
French colonial administration is so 
marked, says the Revue, that no sta 


labor, 














Comparative Taxes Compiled 
by Le Monde Illustre 
War Taxes ' 
Revenue included i 
from in this Other Tota 

Country Taxation Amount Taxes Receipts 

United States of America.......... 8,400 6,888 984 9,384 

SE I os sc ausdanestusccate 11,656 7,755 1,611 13,067 

Md thy oi beni eon. an sid aes Aie wae 1,114 119 533 1,647 

ea IRE ners 2,440 1,098 3,052 5,492 
tens sananthaenabaxsees 4,288 nes 1,263 5,553 | 
MII gai onc ayh Saye eraglatsiamta- one 4,325 1,885 613 4,938 | 
and develop these lands. In support tistics as to the capacity and reserves 


of these charges the Revue compares the 
State of Cochin China and Ceylon. The 
first, a French colony, has what is 
termed “ natural communications ” 
(rivers, &c.) of over 6,000 kilometres, a 
magnificent port, a docile and intelligent 
population amounting to some four mil- 
lion’ and a surface of 56,000 square 
kilometres. All it produces is rice of the 
lowest price and quality in the world 
markets 

Ceylon, a smaller territory with the 
same population, had, in 1917, a produc- 
tion amounting to 36,000,000 kilos of 
cocoa, 166,000,000 kilos of tea and had 
under cultivation for the first commodity 
alone no less than 315,000 hectares, while 
Cochin China had less than 3,000 hec- 
tares. Java has 210,000 hectares under 
cocoa plantation; the Philippines, 
170,000. Cochin China does not produce 
sugar, coffee or textiles, with the excep- 
tion of a small quantity of silk. This, 
thinks the Revue, should be explained by 
the administration. 

Other French colonies are compared 
with adjacent regions controlled by dif- 
ferent Powers. The Gold and Ivory 
Coasts, as an example, are similarly 
situated as regards climate, social cus- 
toms, native tribes and population. Both 
border on the Gulf of Guinea. Their 
natural waterways are much the same. 
The Ivory Coast has some 316 kilometers 
of railway, the Gold Coast 420 kilome- 
ters. The first is French, the second 
British. In 1918, the Ivory Coast pro- 
duced 29,000,000 francs worth of trade, 
the Gold Coast 18,700,000 sterling or, 
roughly, 470,000,000 francs. In 1919-20 
Gold Coast trade reached the sum of 
£1,300,000,000, double the entire produc- 
tion of all French West Africa posses- 
sions, which amount to 2,000,000 square 
kilometers of land, 12,000,000 inhabi- 
tants and are served by 2,500 kilometers 
of railway line. 

Continuing its comparisons the Revue 
says: 

In 1891 the Gold Coast produced 36 
kilos of cocoa; British efforts have 
brought this to 100,000 tons in 1920. 
The entire budget for the French West 
African possessions during this year 
came to 100,000,000 francs, while that 
of the Gold Coast was £4,959,428, 
which, taking the exchange at 50 
francs to the pound, equals 248,000,000 
francs. The same thing is noticeable 
in our other colonies, such as the Ile 
Ste. Maurice, compared with Réunion; 
Martinique compared with Jamaica, 


of the colonies or even the amount of 
territory under cultivation are available. 
This is the more serious as in certain 
colonies, such as Indo-China, land taxes, 
which are the basic taxes, are calculated 
differently according to the type of culti 
vation, the development or non-develop 
ment of the land, and so on. But all 
this is on paper. In fact no inquiry has 
ever been made along these lines and 
there are no documents on which to base 
calculations. This is proved by the fact 
that an Economic Department was 
created by a decree of May 2, 1919, for 
the purpose, primarily of taking a census 
of the land in the country. While it is 
known that Indo-China produces 25 to 
30 varieties of rice, 50 varieties of to 
bacco and other interesting commodities, 
the population and the extent of culti- 
vated land remain a mystery. 

The question of titles to the land 
also a pressing one. Burma and Siam 
have both modeled their systems on that 
of the Torrens act (Australia). In 1915 
Siam issued 503,749 titles and in 1919 
521,087 titles were allotted. In the 
French coionies, says the Revue, not on¢ 
native has a title to his land. The re- 
sults of this state of things are obvious 
All agricultural credit operations are 
impossible and this is alleged to be one 
of the main causes of the backward 
state of the French colonies. The native 
cultivator in Indo-China has to resort to 
Chinese usurers for his money and ha 
come to be practically in the power of 
these people. The Revue says: 

In spite of the Cantho Institute, 
which undertakes the distribution of 
better rice seed, among other things, 
there is no organized market, and, 
outside of Saigon, no banks. Natural 
ly, there is no reason for the native 
cultivator to try for a better grade of 
rice. 

West Africa numbers among her most 
valuable products the ground nut, or 
arachide, which is also grown in Java 
and Florida. The usual yield in 
French West Africa is poor, averaging 
1,000 to 3,000 kilos yearly, as compared 

with 4,500 in the other two localities 
mentioned. In this case, it is pointed 
out, French administrators seem to 
imagine that railways per se are suffi- 
cient to induce development. The St. 
Louis-Dakar and  Thies-Kayes-Niger 
lines extend over 1,484 kilometers of 
territory, serving 7,000,000 to 8,000,000 
hectares of land capable of cultivation. 


nds on the south bank of the 


Seneg in the regions of Saloun and 
Casamance, are added, the amount avail- 
abl iid be 10,000,000 hectares at 
lea One-fifth of this, if cultivated, 
wou 1adruple the production oi 
grou In view of this the open- 
ing uj ew territory seems to be un- 
nece r the present. 


ie de Paris has definitely 
uggestions to make in con 
ectic th the development of the 
Frencl nie To use its own words: 


It necessary to make the country 
habit e for the native (referring to 


We frica). There is no water in 
all t ound nut country during the 
dry se Consequently, the inhabi- 

vicinity of 


tant grate to the 
¥v nd rivers and do not always 
returt the lands thus abandoned. 
In the Deccan, India, the same condi- 
prevalent, so the British 
Gove ent, followed by private indi- 
vidu has created artificial reser- 
roi! and has dug wells. During 
1 one, over 4,000,000 hectares 
wert gated by private enterprise in 
th trict. In Senegal, 850 wells 
have been dug since the beginning of 
Fren ecupation. Thousands are 
needed 
The recital is apparently interminable. 
The lack ¢f encouragement on the part 
of the \dministration toward white 
( llustrated by an account of 
the 4] n which rubber plantations 
tablished, haphazard, in 
Indo-China, regardless of the suitability 
of tl Not only was the granting 
in that country entirely 
is] 1910, but the Administra- 
tion fort the white settlers to spray the 
hev« eed grain, which they were then 
mporting from Malay and Java, with 
4 tiseptic preparation whose most 
pronounced result was to prevent germi- 


Ho »f officials, unnecessarily large 
; and insufficient appro- 
the local budgets are said-- 
0 he generally unsatisfactory 
col taining in the French colo- 
ni¢ Revue de Paris illustrates 


British India contains 18,789 post 
off und 7,854 telegraph offices, in 
643 offices of this department 

Government. But only 268 

officials. are employed in 
this connection. Indo-China employs 
331 Europeans for 343 offices. The 


Indian Customs and Revenue Services 
employ 240 Europeans for a popula- 
tion of 325,000,000; the French colony 
ises 1,100 Europeans for a population 
twenty times less. 

Finally, the Revue asks for a more 
estra ‘olonial program, coupled 


t] ied, but not extended, colo- 
t and more technical and 


nliai € env 


finan ganization. 


The cold and 
rainy weather of 
which French wire 
growers complained 
has been general 
throughout North- 

west Europe and, in the case of England, 
its effects have been nothing short of 
disastrou 

Tremendous floods have ensued, so 
that 7 London Evening News of Aug. 
8, 19 timated on that date that no 
less tha lf of the country was under 
wate enty tons of rain to the acre 
: This state of affairs is 
discu at length by J. W. Robertson 


Scott in a recent issue of The World’s 
Worl 1don), with a view to rousing 


both urban and rural population to pre- 


last, 1,250,000 acres were 
flooded 00,000 acres were water- 
a total of 1,756,000 
i seriously by water. This 
equivalent to that of the 
Somerset, Middlesex and 
Robertson Scott makes the 
mment on this situation: 


counties 
Londor 
follow T 
It is impossible to be certain of the 
st to England of this flooding and 


cost 

waterlogging. But it is possible to 
guess. Put down the loss of preduc- 
tive value at as low as 10 shillings an 


acre, add the loss of rent—for only 
low rents are paid for lands liable to 
flooding and waterlogging—the loss 
through low a sessment for local, 
county, and national taxation and then 
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daily average price of the twenty-five industrials, 
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In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads. 
and the white area the corresponding figures for twenty-five rails. 
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The black area shows for each week the highest and lowest 
In the lower portion the black area shows total weekly volume 


of sales and the white area weekly’ volume of the fifty stocks used in the preparation of this chart. 


through decreased 
employment and spending, owing to 
the dearness of food, and the total 
cannot be placed at less than £10,- 

000,000. I am reckoning none of the 
loss caused in cities or towns. 

In 1915 a tributary of the Little Ouse 
broke its banks and flooded 19,000 acres 
of land. Though there had been no 
flood in this region for thirty years, 
farmers were, nevertheless, paying but 
12 shillings and 6 pence per acre for 
land worth £3, on account of the flood 
risk. The cost of this comparatively 
minor flood was between £150,000 and 
£200,000. Pumping alone 
cost £21,000. 

The average yearly rainfall for the 
entire country is 32 inches. Each inch 
represents 100 tons per acre in weight, 
which makes an average of 3,200 tons 
weight per acre annually. About a third 
of this is drained off to the sea, some 
evaporates, some is used. In the cities 
at least 95 of each 100 tons is drained 
away to rivers 


the general loss, 


operations 


How many thousands and thousands 
of miles of tiled drains there are in 
English fields no one knows. It would 
be more to the point to know how many 
miles there are of stopped and broken 
drains doing as much harm as good. 
What the enlightened farmer wants to 
see is effective field drains running 
into ditches, and watercourses that do 
their duty in carrying off superfluou 
water to the river and sea 


At the present time some even million 
acres are drained and the volume dis- 
charged thus is estimated as equivalent 


to a wet year’s flow of two River 
Thameses. 

The establishment of local drainage 
boards is strongly advocated by the 


writer, who says: 


By means of arterial drainage a mil- 
lion acres, the area of Somerset and 
Hampshire, might be brought into 
arable cultivation or greatly improved 
as grass land 


In addition to this a former President 
of the Board of Trade is thus quoted: 

There is not a river in the country, 
with the possible exception of the 
Thames, that is even reasonably effec- 


tive as an outlet for the drainage of 
the agricultural land. in its valley. 


Assuming the Clyde, the Mersey and 
the Thames to be comparatively well 
looked after by the big cities, Glasgow, 
Liverpool and London on their banks, it is 


estimated that £8,700,000 would meet the 
cost of establishing proper drainage in 
the United Kingdom. 

Three-quarters of a million would be 
needed for maintenance, which would 
still make the total less than the loss 
caused by this year’s floods. About 50 
per cent. more would be needed for com- 
pensating the milling, navigating, power 
and water supply and other interests 
affected. As an example, Mr. Robert- 
son Scott says: 

North of the Humber a waterway 
was out of order for seventy years; 
£1,200 was spent, and most of 4,000 
acres, formerly uncultivable, are under 
crops. A capital outlay of 6 shillings 


per acre increased the yearly food pro- 
duction to £2 per acre. 

Holland, whose population is equal to 
that of London, spends £20,000,000 an- 
nually on its waterworks. Nevertheless, 
the English farmer does not appear to 
profit by the example set him, in spite 
of the fact that Dutch agricultural prod- 
ucts compete successfully with English 
ones in their own home market. As an 
English drainage expert, brooding over 
a tract of 32,000 acres under water, was 
recently moved to say: 

If floods could be abated at no ex- 
pense to him, then drainage is a good 
thing. If it costs him money, then the 
farmer is against it. 
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Shares Sold on the New York Stock Exchange 
Week Ended November 11, 1922 

| 

1922 1921 1920 | 

Monday 656,240 492,000 1,192,683 
Tuesday Holiday Holiday 1,372,965 
Wednesday 868,399 850,626 1,280,333 | 
Thursday ],026,601 773,186 807,705 
Friday 882,262 Holiday 1,263,957 | 
Saturday 583,965 368,525 723,918 | 
Total for the week 4,017, 467 2,484,337 6,641,461 








AST week the stock market could not 

be described as other than irregular, 

2 situation which was to have been ex- 
pected. As a matter of fact, for the mo- 
ment it seems that the market is drifting 
into a traders’ affair, and this would nat- 
uraliy lend itself to the narrower fluctua- 
tion of prices, with now and then some 
of the highly speculative issues moving; 
over a wider range, just as was the case 
las: week when General Asphalt was un- 
der heavy pressure. At the same time 
that General Asphalt was declining, Steel 
common was approaching its high for the 
year, apparently being influenced some- 
what by further discussion on stock divi- 
dends, although there is no tangible rea- 
son to expect that any distribution of 
this character will be made by the United 
States Steel Corporation. Judge Gary 
has already denied that there has been 


any discussion of this subject. However, 
the siock market is still in the frame of 
mind where it will grasp at the veriest 
straw to account for the upturn in any 
of a dozen or so securities. As a matter 
of fact, the market is for the time being 
very much of a drifting affair, and prob- 
ably will be of this nature for some days 
to come. 

It is hardly probable that the marke* 
was influenced in the least by the elec- 
tion returns. There was some disposition 
in Wall Street to presume that the de- 
cline in prices which has taken place was 
in anticipation of the result which was 
shown by the ballot of last Tuesday, and 
certain persons even went so far as tv 
assume that Wall Street generally was of 
ihis opinion. As a matter of fact, Wali 
Street was not discounting the election 
by the price decline. It was a declin> 


which came about through profit-taking 
and the liquidation of stocks in weak 
hands, and the election results were of 
only minor consequence. Wall Street 
could not have known what the resuit 
was to be, hence it could hardly have 
been discounting something of this na- 
ture in the price recessions. 

The market has been drifting into a 
state of unsettlement because of the 
rapia and substantial advance which ha 
taken place in many of the leading se 
curities, an advance which in its latter 


_ days has had its origin 1n the wildest sort 


of remors. Now there is a more sober 
judgment of conditions, and it is not im- 
probable that after a period of waiting 
the market may once again settle into a 
period of decline, for undoubtedly the 
prices of many speculative issues are still 
far above a reasonable level as repre 
sented by intrinsic worth, and a fair ap 
preciation over this to account for specu- 
lative interest. 

It is perfectly true that the conditions 
for a rapid decline in prices are not pres 
ent—in fact, most of the indices would 
be construed as pointing to a rise. How- 
ever, conditions are by no means normal 
and affairs here and abroad will proba- 
bly from now on be watched more closely 
as having an influence on market condi- 
tions. It is undoubtedly true that the 
turn in the Turkish situation brought 
about a high degree of caution with rela- 
tion to stock market operations, since it 
was clearly evidenced that Turkey was 
not to be bound by her agreement of 1 
short time ago, and was prepared to en- 
deavor to gain back all of her territory 
lost as the result of the World War. Nat- 
urally, England and the Allies are not 
willing to see Turkey gain control of the 
Straits, and the possibility that there 
may be a flareup in the Near East is 
one which the market will have to deal 
with until such time as a more last- 
ing arrangement has been brought about. 

It was noticeable last week that the 
volume of trading fell off, and this in it- 
self. after the activity which has prce- 
vailed, would tend to indicate that the 
market is developing into a trader’s sit- 
uation. A market of this description is 
always accompanied by a decrease in the 
volume of transactions and narrow price 
ranges, for the reason that it is purely 
a professional affair, or rather a marke. 
in which the professional rules, and pro- 
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fessionals ordinarily play for the smaller 
changes, particularly after such an up- 
turn as has taken place. 

The question may be raised as to hoy 
stocks are situated with relation to the 
weak and strong hands. Undoubtedl; 
during the rise stocks have been going 
into weak hands, but this term is rela- 
tive. In any case, where the public has 
participated largely in the market it is 
fair to assume that stocks have been go- 
ing into weak hands, particularly when 
the public is entered in the market as a 
speculator rather than as an investor, 
and it could hardly be said the upturn in 
stock market prices has been impelled 
by a preponderance of investment buy- 
ing. In a market where prices begin to 
fluctuate within marrow ranges, and 
where the trend one way or the other 
seems to have been eliminated tempo- 
rarily, there is always a disposition on 
the part of speculative holders of long 
stock to become wearied with the posi- 
tion and take profits if they have profits, 
or close out contracts, even though no 
profits may have accrued. It is just this 
situation which may develop with rela- 
tion to the present market, and if selling 
of ihis sort comes to pass, then a down- 
ward trend in prices is apt to succeed 
the period of inaction, since the weight 
of the offerings would be too much tw 
overcome the limited buying power which 
would be present under the circum- 
stances. 

Offerings of stock by such long hold- 
ers would be stock which might be 
termed as coming from weak hands, but 
since there has been no burst of specu- 
lation as was witnessed in the 1919 mar- 
ket, it is to be assumed that the offerings 
would come out less violently, and hence, 
if a decline does develop, that it will be 
gracual rather than abrupt. 

There is no way of determining what 
the short interest in the market is, but 
it is probably not large at the present 
time, and this in itself would make for a 
less stable condition. There was un- 
aoubtedly a heavy degree of short cover- 
ing on the decline two weeks ago, which 
has continued to some extent through 
succeeding days. This would, therefore, 
have depleted the short account an¢ 
made the market more vulnerable to any 
renewal of selling either by speculators 
for the decline or by holders of long 
stock. 

It is not by any means assured, of 
course, that the market will decline, but 
at least the evidences seem to point that 
way at the moment. Operators for the 
rise have used up much of their ammuni- 
tion, and stock dividends, even though 
they are developing with a certain de- 
zree of frequency, are not having the in- 
fluence which they did some time ago. 
Probably this is due to the fact that there 
is a realization that stock dividends are 
not by any means the quick asset that 
they were supposed to be. Their chief 
value lies in the prospective aggregate 
dividend which may develop, and it is 
significant that when the Standard Oil 
Company of New Jersey announced that 
fhe aggregate dividend and the old shares 
would not be any greater than on the 
old stock itself, there was a termina- 
tion of the upturn in the Standard Oil 
issues, or, rather, the decline in certain 
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of them started. The Standard Oil is- 
sues have suffered most in this destruc- 
tion of the glamor surrounding stock div- 
idends, and many of them have lost in 
market value a total which reaches into 
millions of dollars. 

While it is true that many stock divi- 
dends are being announced, it is also tne 
that the majority of them bear no rela- 
tion to the stock market whatsoever, but 
are merely distributions by companies 
whose shares are not quoted on any of 
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the big boards. This, too, has had its 
effect on speculative sentiment, and has 
caused a greater degree of conservatism 
in speculation. The main point seems t 

be that the buying power of the market 
has been seriously curtailed, either bs 

cause of this exercise of caution or be- 
cause of a belief that the market has be- 
come stale. Not a few hold the latter 
attitude, particularly since the run of 
this market has extended over so many 
months. 
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| Par Value Sold on the New York Stock Exchange 
1922 1921 1920 
Monday .. $13,858,950 $20,628,500 $13,085,500 
Tuesday . Holiday Holiday 14,271,400 
Wednesday . 11,923,250 19,304,500 15,852,100 
} Thursday .. 10,286,050 15,067,900 13,413,900 
Friday .... 11,626,000 Holiday 15,544,350 
| Saturday .. 4,487,000 6,701,700 6.052.500 
} Total for the week . $52,191,256 $61,721,600 $77,219,750 
aes = SS ea = 
OND prices pursued an uneven 102%, to yield 4.65 per cent. to optional 


course during the last week, with a 
general tendency to sag, although in 
some individual issues quite the reverse 
was true. Trading was conducted on a 
moderate scale, the holiday interfering, 
to some extent, with continuity of in- 
terest. Then, too, there appears to be 
an air of caution among prospective in- 
vestors who seem to be waiting to learn 
the trend of events subsequent to the 
recent election, and who also are appre- 
hensive of new disorders in Turkey. 
Losses as a rule were slight, and no in- 
dications of heavy offerings were in evi- 
dence. 

The general tendency among invest- 
ment bankers seems to be to hold new 
offerings in abeyance pending a more 
settled market tone. It is understood 
that several new issues, mostly munici- 
pals, are now awaiting a propitious mo- 
ment. Such offerings as were made 
were in moderate volume, the under- 
writers reporting success in each case. 
Among the interesting flotations in the 
New York market were: $18,000,000 Re- 
public of Chile, External, 20-year sink- 
ing fund 7s, at 96% and interest, to 
yield 7.30 per cent; $18,800,000 Louis- 
ville Gas and Electric Company, first 
and refunding mortgage 30-year 5s, at 
91%, to yield 5.60 per cent.; $2,000,000 
City of Los Angeles (Cal.) 4% per cent. 
high school and city school district bonds, 
due serially 1923-1962, at prices to yield 
4.35 per cent.; $280,000 City of Amster- 
day (N. Y.) 4% per cent. school bonds, 
maturing serially 1923-1957, to yield 4.10 
per cent.; $650,000 New York State Gas 
and Electric Corporation, first mortgage 
5%s, due 1962, at 97%, to yield 5.65 per 
cent.; $252,000 City of Des Moines 
(Iowa) 4% per cent. funding bonds, due 
1927, at prices to yield 4.25 per cent.; 
$1,000,000 North Carolina Joint Stock 
Land Bank of Durham, 5 per cent. Farm 
Loan bonds, die 1952, optional 1932, at 


maturity; $6,000,000 Camaguay Sugar 
Company first mortgage sinking fund 7s, 
due 1942, at 9744, to yield about 7.25 per 
cent.; $1,000,000 Lake Independence 
Lumber Company first mortgage 15-year 
sinking fund 7s, at 100; $100,000 City of 
St. Petersburg (Fla.) 5% per cent. im- 
provement bonds, due 1949-1952, at 
prices to yield 4.85 per cent.; $100,000 
Fergus County (Mont.) 5%s, due 1933- 
1942, on a 4.80 per cent. basis; $2,500,000 
City of Providence (R. I.) 40-year 4 per 
cent. water bonds, at 9814, to yield about 
4.10 per cent.; $600,000 Town of Hemp- 
stead (N. Y.) Union Free School District 
No. 9 444s and 4%s, due 1924 to 1953, at 
prices yielding 4.20 per cent. to 4.25 per 
cent.; $520,000 Janesville (Wis.) Elec- 
tric Company first and refunding 5s, 
due 1923-1945, at prices yielding from 6 
per cent. to 5.80 per cent., according to 
maturity. 

The market for municipal bonds was 
spotty, inense interest being shown one 
day and on the next trading would be 
very slow. Prices held well at prices re 
cently established, but it is reported that 
some of the issues brought out at the 
peak a month or so ago are not moving. 
The spirited bidding for new issues, as, 
for instance, in the case of the $615,000 
City of Syracuse loan on Thursday, for 
which fourteen syndicates submitted 
prices, indicates confidence on the part 
of bankers in maintenance of present 
price levels. 

The various Liberty loans showed an 
inclination to decline from the opening 
until the middle of Friday’s session, at 
which time a strong recovery offset a 
large part of the week’s losses. 

In the railroad list, prices were irregu- 
lar. There was a fair demand for se 
curities of unquestioned merit, and in 
this class there were a féw advances, but 
the general tendéficy among the more 
speculative issues was downward. That 
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these d were based on market in 
fluence er than the showing made 
by the evident from various re- 
port erations published during the 
week nal figures of earnings for 
all the | I. roads for the month of 
instance, were over $8,- 

of earlier estimates. 
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ie freight car loadings was 
very uuraging. It showed, for the 
Oct. 28, an increase of 
10,721 ver the previous week, the 
total n er of cars loaded setting a 
irpassed only once in the 
rican railroads. This as 
sociation’ gures also show that the 
roads a making good headway in cut- 
ting d 
motive are out of service for re 
pair minary reports for October 
indicat arge increase in gross and 
ng improvement in net rev 
same month last year. 
reports the action of 
the cheay obligations, which are not 
irect ted by interest rates, is 
causing ttle comment. Rock Island 
refundiz 4s lost a fraction, to 82%; 
Chicas waukee & St. Paul conver- 
tible f 242, to Chicago & 
general 5s dropped a 
Erie general 4s sold off 
214, to 4 while the convertible D 4s 
lost 2% Southern Railway 4s lost 
; Oregon Short Line 5s 
gained f tion, to 103%; Northern 
Pacific | en 4s advanced \%, to 87%. 
Quot or public utility bonds fol- 
‘al declining tendency, 
ugh g in this class was very 
dull and price charges were mostly frac- 
tional an Telephone and Tele- 
gained %4, to 97%; 
is lost %, to 101%; New 
York Te ne 6s of 1941 and 1949 each 
fell about Pacific Gas and Electric 
lost 1248; North American Edi- 

to 93%. Election results 
had ol ect probably on_ public 
ilitie whole than on any other 
Two particularly inter- 
esting les of this influence were 
flecte ast week’s market: Inter- 
boroug! i Transit 5s, which lost 2 
and Market Street Railway 
gained 144, to 92. In the 
former, the company was 
apparent} the road to profitable 
operati solvency after a hard 
fight the various security hold- 
plan for financial read- 
recent election put men 

in powe the State who are said to 
favor operation of municipally owned 
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buses wl ympeting with the Inter- 
boroug! the profitable short-haul 
traffic very likely make appre- 
ciable into the Interborough’s 
earning e case of the Market Street 
Railway in which the citizens of 
San Fr voted to amend the city 
charter, giving it the right to purchase 
the Mar] reet Railway’s lines. The 
company has done well since reorganiza- 
tion about a year and a half ago, earn- 
ing interé harges on the first 5s about 
twice. The purchase price is still being 
debated, but it will probably be between 
$40,000,000 and $52,000,000. As these 
first mortgage bonds are outstanding in 
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the amount of $9,730,000, they should be 
well protected. They have advanced to 
their present price from a low of 81 dur- 
ing the current year. 

Industrial securities were irregular in 
a rather inactive market, developments 
affecting individual organizations being 
reflected in advancing or declining 
prices. The most noteworthy feature 
in this class were the obligations of the 
copper producers which, with few excep- 
tions, registered substantial gains. 
Braden Copper 6s jumped 6 points, to 99; 
Cerro de Pasco 8s were unchanged; 
Chile Copper 7s gained 2%, to 113%, 
and the 6s advanced a fraction, to 97% ; 
Granby Consolidated 8s climbed 1'%, to 
95%; United States Smelting 6s gained 
a fraction, to 100%. The steady rise in 
the price of crude rubber and forecasts 
of higher prices for automobile tires and 
other rubber products caused some ad 
vances in that line. United States 
Rubber 7%s gained %, to 108%, and the 
5s advanced a fraction, to 89%; Good- 
year 8s just held their own; Goodrich 
6%s rose %, to 101%; Kelly-Springfield 
8s lost a fraction, to 107% ; South Porto 


Rico Sugar 7s lost 1%, to 98%; Amer- 
ican Sugar Refining 6s gained %, to 
102% ; Cuba Cane Sugar 8s lost 1%, to 
88%; Lackawanna Steel 5s fell %, to 
95; Bethlehem Steel bonds were all 
strong, the purchase money 5s gaining a 
point, to 944%; United States Realty and 
Improvement 5s rose %, to 99%, as the 
result of an excellent report of earnings; 
Virginia-Carolina Chemical 7s lost a 
fraction, to 965%; Wilson & Co. 7%s fell 
%, to 105, but the convertible 6s gained 
144, to 97%. 

Foreign Government issues were weak 
as a whole, the unexpected developments 
in the Turkish situation being reflected 
in quotations, not only for European 
obligations, but for those of South 
America as well. French bonds suf- 
fered also from the uncertainty of the 
reparations question, the 8s losing 1%, 
to 98; the 7%s lost about a point during 
the week, but recovered on Friday to 
9414, the opening figure; Belgian 7%s 
lost 14%, to 101. Denmark 8s fell %, to 
108 4; Chile 8s, due 1924, lost a fraction, 
to 102%; Brazil 8s dropped a point, to 
97%; Uruguay 8s fell 1%, to 104%. 
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Relative Ocean Freight Rates in United States 
and Europe Trade 
(January, 1920, rates—100) 
United States Atlantic Ports to— 
Nether- 
Month United French lands Scandi- Medi- All 
Kingdom.| Atlantic. and navia. terra- | Europe. 
Belgium. nean. 

1921 
January 60.7 30.2 34.1 42.9 43.2 43.3 
February 54.7 27.7 29.2 30.9 43.8 38.5 
March 49.3 24.6 28.3 30.8 42.2 35.9 
April . 50.1 32.6 36.6 29.4 35.7 39.0 
May . 50.6 35.0 38.2 31.3 34.6 40.1] 
June . 42.7 34.7 38.3 31.3 34.0 37.6 
July .. 42.5 33.2 37.0 29.0 34.7 36.8 
August . 42.9 33.4 36.7 28.4 34.3 36.7 
September F 41.8 32.7 35.8 28.2 33.6 36.0 
October 37.0 28.5 30.7 26.7 33.3 32.3 
November 33.5 25.0 25.2 24.0 32.9 28.8 
December 32.4 22.7 22.9 23.3 32.3 27.2 

1922 
January 31.7 22.7 23.3 23.4 32.2 27.1 
February 34.7 25.7 25.2 23.3 31.8 29.1 
March 33.1 26.5 249 23.4 30.1 28.3 
April 27.3 24.8 22.7 24.0 27.1 25.4 
May 27.9 25.5 22.8 23.4 27.4 25.7 
June 27.5 26.1 23.0 23.4 27.4 25.7 
July 28.8 25.9 22.6 23.0 26.4 25.9 
August 29.2 23.4 20.7 22.4 24.0 24.6 
September 27.0 24.1 19.1 22.6 22.2 23.4 

The figures are derived from the actual rates quoted on the following 

commodities: Grain, provisions, cotton, conttonseed oi] and sack flour. 























\ ITH the formal call for an extraor- 

dinary session of Congress for Nov. 
20, President Harding removed all doubt 
as to his intention to force a decision 
on the Ship Subsidy bili. Plans have 
been made already for the expeditious 
consideration of the subsidy measure 
under a special rule. Republican lead- 
ers have cleared the atmosphere some- 
what by announcing that the prohibi- 
tion question will not be touched by the 
provisions of the bill, it being indicated 
that the Administratiion feels this might 
impair its chances for adoption. 

While it is believed that the Adminis 
tration will not seek to make radical 
changes in the bill, as introduced, it is 
thought possible that some of the fea- 
tures will be altered. It has been stated 
that the Republican leaders are sounding 
out sentiment to learn whether there is 
support for the proposal to pay for the 
carriage of mails. Under the Admin- 
istration bill, the American ships re- 
eciving subventions would be required 
to transport the mail free of charge. If 
the measure were amended in this way, 
it would increase the revenues of the 
swift passenger liners. 

The chances of the subsidy passing the 
House of Representatives are thought to 
be about even, as it will be possible to 


report a rule limiting debate. However, 
it is regarded as impossible that the 
President will be able to force the meas- 
ure through the Senate. The outcome of 
the recent elections does not inspire hope 
of enthusiastic support on the part of 
the Republicans. The ship subsidy was 
not a campaign issue of any prominence, 
but the sponsors of the subsidy did not 
receive any demonstrative endorsement. 

The outstanding development of the 
week has been the transfer of the United 
American Lines’ passenger steamers 
Resolute and Reliance from the Ameri- 
can flag to the registry of Panama. The 
recent ruling of the Attorney General, 
forbidding the sales of liquors on board 
American vessels, was responsible for 
the action of the Harriman company in 
seeking to have the ships changed to the 
flag of another country. The Shipping 
Board pointed out, however, that the 
Harriman Line had reserved the right 
to transfer to another flag at any time 
during the three years following the pur- 
chase of the two ex-Dutch liners and 
their transfer to the American flag. It 
will not be possible for the United Fruit 
Company, the American Line and other 
American companies to follow the lead 
of the United American Lines, because 
the Shipping Board has stated its un- 


willingness to permit first-class mer- 
chant ships to pass from the control of 
the United States into the hand’ of other 
nations. The policy of the Shipping 
Board is that the national interest, and 
not only that of the shipping companies, 
must be considered. 

The Harriman Line purchased the 
Brabantia and Limburgia from a Dutch 
steamship company for its Hamburg- 
New York service. It reserved the right, 
in agreeing to put them under the Amer- 
ican flag, to change back to a foreign 
flag if it were found to be impossible to 
operate profitably under the American 
regulations and laws. When the Attor- 
ney General’s ruling on the sale of li- 
quor on American ships was handed 
down, it was recognized that this restric- 
tion would place the American vessels 
at a disadvantage in the foreign cruises 
which had been scheduled. 


The Shipping Board has announced 
that the traffic department of the Emer- 
gency Fleet Corporation will undergo a 
change. William J. Love, General Man- 
ager, will move from Washington to New 
York to direct the operations of the pas- 
senger fleet of Shipping Board vessels. 
He will be divorced from the traffic 
matters of detail, but will be consulted 
on major policies. Preparations are be- 
ing made for the commissioning of the 
Leviathan in the Spring under the flag 
of the United States Lines. 

The Emergency Fleet Corporation ex- 
pects shortly to establish what the pres- 
ent market price is for the best tonnage 
in the Government-owned fleet. Four 
10,000 ton ships, the West Greylock, 
West Faralon, West Chopeka and West 
Prospect, have been advertised as “in 
the class of the finest cargo ships under 


the American flag,” and the Shipping 
Board expects to sell them to the mos! 
generous bidder. A price in excess of 
$30 a deadweight ton is expected, as the 
vessels are said to be well adapted to 
long-voyage trade. “Especial interest 
will attach to the outcome of the board’s 
effort in this connection,” an officiai 
statement from the Shipping Board, re 
cently issued, said, “as several com- 
panies indicated a tentative dispositiort 
to purchase the ships named, and the 
Board decided that no opportunity should 
be lost to develop competition among 
American companies for the acquisition 
of such tonnage 

Due to the depressed conditions in 
shipping the number of Government 
owned freight and passenger vessels 
actively engaged in trade has declined 
to 393. The Shipping Board has, in its 
steel fleet, 44 passenger-and-cargo ships, 
1,232 cargo carriers, 80 tankers and 14 
refrigerator ships. An official statement 
discloses that there are only 15 tankers, 
1 refrigerator ship and 377 steel freight 
ers and passenger ships in operation. 
However, during the past year the 
Shipping Board has sold more than a 
hundred steel vessels to private owners. 

An investigation of the fire which de- 
stroyed the City of Honolulu has re- 
sulted in a report absolving the officers 
and crew from blame for the passenger 
carrier’s destruction at sea. The con- 
flagration started and gained headway 
in unoccupied passenger quarters. The 
actual cause of the fire remains unde- 
termined. 

There has not been any material 
change in freight rates or shipping con- 
ditions. The declines in the German 
mark have affected the volume of 
freights out of the German ports. 
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Range of the Time Loan Rate 


HERE was a slight firming up in 
call money last week, the rate ruling 
between 5 and 6 per cent., whereas in 
the preceding week it ranged between 
4% and 6 per cent. Time money ruled 
at 5 per cent. throughout the week, 
which was unchanged from the preced- 
ing week, and once again it was notice- 
able that there was little business done. 
What activity there was developed large- 
ly because of renewals. The commercial 
paper discounts and acceptances were 
practically unchanged, and merchants’ 
paper showed some firming up, the 
major part of the business being done at 
4% per cent. The commercial paper 
rate has been firming up, as a matter of 
fact, ever since August. The average 
rate for September was 4.25 per cent., 
while for August it was 3.91 per cent. 
July showed an average rate of 3.94 per 
cent. and June 4.05 per cent., while May 
showed an average of 4.25 per cent. 
There is no doubt but that there is an 
abundance of credit available at the 
present time, but it has become clear, 
nevertheless, that money rates have 
passed the low point. On the other hand, 
it is certain that no striking upward 
trend in rates will take place. There 
were several interesting questions in- 
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volved in the future course of money 
rates. In the first place, there are the 
demands of business to be considered. 
and steadily more capital is flowing into 
these channels. In a larger sense, how- 
ever, there is the world situation as to 
money to be considered. Undoubtedly 
there will be a greater outflow of funds 
to other countries than has ever before 
taken place, and presumably this out- 
flow will be coincident with the extent 
of the business recovery abroad. The 
world is in need of vast credits and the 
future of our money markets must be 
considered in the light of this. 
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COTTON 

















Week’s Price Range 
High Low Closing Net Change 
January . 26.80 25.10 26.10 + .60 
February 26.56 24.95 25.90 + .69 
March 26.45 24.43 25.80 + .80 
May. 26.12 24.02 25.56 + .78 
July 25.74 22.90 25.16 +1.03 | 






































HE cotton market is giving further 

evidence of the shortage in world 
supplies, and the price upturn last week 
assumed proportions such as could only 
be realized under the influence of a semi- 
panicky state of mind of mill interests. 
Undoubtedly the ginning figures an- 
nounced last week, which were well un- 
der expected figures, had a direct influ- 
ence on sentiment. Likewise the influ- 
ence of heavier exports was not lost sight 
of in the market. Apparently, there is 
every reason to expect that the crop 
available for this country and for ex- 
port will be somewhat below the esti- 
mate of the Washington Bureau, and un- 
der such circumstances the basis is pro- 
vided for a spirited upturn in prices. 

To a certain extent, the Liverpool mar- 
ket has been somewhat more conserva- 
tive than New York, there being a re- 
luctance abroad, apparently, to believe 
that the cotton crop will be so light as is 
now indicated, according to American es- 
timates.. For the time being, however, 
the price situation is in American hands 
and will probably continue to be so for 
some weeks. 

Earlier in the year, when excessive 
rains were interfering with the planting, 
it was freely predicted that there would 
be a short crop of cotton, and opinion 
along this line was intensified when the 
heavy inroads of the boll weevil were 
made known. There was some talk then 
that cotton might soar as high as 30 
cents a pound. This, however, was looked 
upon as being a distant figure and some- 
thing which might be far from the actual 
mark attained by the staple. When cot- 
ton was 19 cents, the price of 30 cents 
was looked upon as being far away, but 
last week’s cotton crossed 27 cents in 
the mid-week trading, and there was 
such an increase in demand on the way 
up, due to heavy mill and speculative 
purchasing, that the price of 30 cents 


named earlier in the year does not seem 
to be by any means an unattainable 
figure. 

As has been pointed out, the price of 
cotton will be influenced to a large ex- 
tent by the weight of foreign purchases 
made here. The fact that exports are 
increasing, however, lends itself to the 
opinion that an under-estimate of Eu- 
rope’s purchasing power was put forth 
some weeks ago, and that heavier buying 
may be anticipated from now on. 

It has been one of the noticeable facts 
of the price advance in cotton ever since 
the early months of the year that at 
each upturn the market has been called 
upon to face heavy profit-taking by spec- 
ulators, and this has usually resulted in 
a substantial setback. However, these 
setbacks have not at any time been of 
long duration; in fact, they have not ex- 
tended over more than a day or two at a 
time, when the advance would be re- 
sumed. To a large extent these setbacks 
were accompanied by speculative short 
selling, but apparently those who were 
operating for the decline have not been 
fortunate, for the increasing of the 
short interest at the same time that mill 
demand held firm became a factor mak- 
ing for a further upturn in the futures 
market. It is probable that the level 
which has been attained by cotton may 
last only for the moment, for it is to be 
assumed that further profit taking and 
speculative short selling will cause a 
reaction. However, the underlying situa- 
tion with relation to the cotton market is 
unchanged, and there is every reason to 
suppose that a new high level of prices 
will be established before long. It was 
noticeable on Wednesday of last week 
that buying was of an urgent character 
and that prices rose with a degree of 
buoyancy which was highly significant, 
in view of the tremendous major rise 
which had taken place since the early 
months of the year. 
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High Low Closing 
Pound Sterling .. $4.46% $4.4434 $4.4614 
ncs. 6.75¢ 6.17¢ 6.43% 
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HERE was weakness in French, Bel- 

gian and German exchanges during 
last week, the causes in part being evi- 
dent and in part shrouded somewhat in 
mystery. German exchange went to the 
lowest level for all time at .01% hun- 
dredths of a cent, and the French and 
Belgian rates went to new low levels for 
the year. The weakness in marks was 
entirely understandable, but it was not 
so clear as to why the French and Bel- 
gian rates should have weakened as they 
did in the midweek. In the case of ster- 
ling there Was ah underlying strength 
throughout the week, even though an- 
other instalment on England’s interest 
due to the United States Treasury is 
payable on Nov. 15. Sterling ranged be- 
tween $4.44% and $4.46%, closing the 
week at the high point. There was some 
upturn in French francs at the end of 





The Range of Discount on Sterling and Francs. 


the week, and, likewise, there was a 
rally in exchange on Antwerp. 

The weakness in marks was another 
evidence of the difficulties which sur- 


round the German situation. So far as 
can be learned in dispatches from 
abroad, the visit of the Reparation Com- 
mission has not brought about any solu- 
tion. Quite to the contrary, it has rather 
intensified the difficulties for the reason 
that if the Reparation Commission can 
see no way out of the dilemma the out 
look is far from propitious. The recom- 
mendations of the economic experts who 
have been looking over the German sit- 
uation provide for a stabilization of the 
mark. As was pointed out last week, 
the endeavor to stabilize exchange 
difficult of attainment unless that sta- 
bilization is brought about by the normal 
processes. In the case of Germany it 
could not be other than an artificial sta- 
bilization or a pegging of exchange, and 
ultimately the peg is broken. It was so 
in the case of sterling, pegged during the 
war, and the reaction which took place 
afterward is of too recent memory to 
need comment. It is the same thing in 
the case of a pegged price in the stock 
market or the bond market. Of course, 
in the present case it is hoped that the 
peg will tide over a crisis, and a justifi- 
cation of the pegged price will in the 
interim have taken place. At best the 
device seems of dubious quality. 

So far as the decline in French francs 
is concerned, there was nothing so fai 
as surface indications were concerned to 
cause a reaction, unless perhaps it was 
the uncertainty over the German affair 
and the lack of definite plans for bring- 
ing some order out of the German chaos. 
Naturally France is a sufferer, unless 
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HERE was considerable interest 

the iron and steel industry last 
month as a result of the October pig 
iron figures, the production being 25 
per cent. above September. The out 
put of pig iron for October amounted 
to 2,637,884 tons, according to The Iron 
Age, which compares with a total of 
2,033,720 tons in September and 2,405, 
365 tons in July, which was the pre- 
vious high monthly total of the year. 
in July, 1921, the output was 864,555 
tons, the lowest figure since the de- 
pression. The October output was at 
the daily rate of 85,092 tons, as com- 
pared with 67,791 tons in the preced- 
ing month. Not since December, i920, 
has the average daily output of steel 
works and merchant furnaces been so 
high as during October. The figuré 
two years ago was 87,222 tons. 

The steel ingot production for Octo- 
ber also shows a substantial gain as 
compiled for the thirty companies which 
in 1921 made 87% per cent. of the 
total for the country. The October fig- 
ure .for steel ingots was 2,872,415 tons, 
according to the report of the American 
Iron and Steel Institute, an increase of 
498,636 tons over the September figure, 
which stood at 2,373,779 tons. Stecl in- 
got production for October is the larg 
est reported for any month since No 
vember, 1920, when the total was 2,934,- 
908 tons. In October a year ago the 
thirty companies reported an output of 
1,616,810 tons. 

These figures of production show a 
striking increase in activity throughout 
the iron and steel industry, and it is 
worthy of note that more blast furnaces 
are active today than at any time since 
December, 1920. So far as the Steel 
Corporation is concerned, there was a 
net gain of six active furnaces last 
month, and with independent furnaces 
a gain of fourteen. There was a gain 
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Pacific Company, which has placed an 
order with steel plants in the East for 
75,000 gross tons of rails for delivery 
in 1923. This announcement was made 
by William Sproule, President of the 
company, and presumably, since the an- 
nouncement comes at this time, it is fair 
to assume that the order for rails has 
been placed at the increased level of 
prices instituted some time ago by the 
United States Steel Corporation and the 
Bethlehem Steel Corporation. The value 
of this order is between $3,000,000 and 
$4,000,000. Of this rail order substan- 
tially 73,400 tons were placed with the 
Tennessee Coal, Iron & Railroad Com- 
pany and the balance with the Lacka- 
wanna Steel Company. 

There was some easing off in certain 
prices last week, but no outstanding 
instances. Recessions in prices in the 
pig iron market have failed to invite 
heavy buying, probably because the 
trend is still downward and some reduc- 
tions were announced last week, as, for 
instance, $1 on foundry grades and 50 
cents on Bessemer in Pittsburgh. There 
was also a reduction at Chicago. The 
composite price of pig iron has again 
fallen, and, as compiled by The Iron Age, 
now stands at $28.86, as compared with 
$32.54 at the end of September. How- 


ever, a year ago at this time the price 
of pig iron was under $20. The com- 
posite of prices on fourteen iron and 
steel products, as compiled by The Iron 
Trade Review, showed an average last 
week of $42.72, which compares with 
$43.08 in the preceding week, and with 
a September average of $43.79. 

So far as the position of the iron and 
steel industry is concerned, in its rela- 
tion to the railroad business, there is 
a steady inflow of orders, and this is 
particularly true of car orders. It is 
estimated that the October total for do- 
mestic roads amounted to 12,000 zars, 
which would bring the total for the year 
to date in the neighborhood of 135,000 
cars. 

The transportation situation continues 
to be a factor in the iron and steel in- 
dustry, and there is still congestion at 
certain places, shipments backing up at 
the points of production. However, the 
difficulties are smoothing out and pro- 
gressive improvement may be expected. 
There has no doubt been a lightening of 
demand for steel products, except in cer- 
tain lines. The steel Imills of the coun- 
try are now operating at a capacity of 
about 74 per cent., which is a high level 
when compared with the prewer capac- 
ity of the mills. 
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URTHER upward revisions in prices, 

more especially in the cotton goods, 
featured last week in the textile trades. 
Attempts of the more conserative mem- 
Bers of the wholesale market to hold 
back the advances on the ground that 
the business of the country was not yct 
good enough to absorb the rapid in- 
creases were insufficient to offset the 
rise in cotton to a point which made it 
either necessary to trade. 

In the heavier colored cotton goods 
additional lines of denims were with- 
drawn from the market, some in a sold- 
up condition and others because the pro- 
ducers wanted to see cotton reach some 
stable basis before trying to continue 
business. Some tickings were also with- 
drawn, but these were sold up first. 


In the lighter colored cottons of the 
staple variety several brands of South- 
ern ginghams were put up half a cent a 
yard. No great change took place in the 
leading bleached goods, some of which 
are still being disposed of on an “ at 
value ” basis. The gray goods went up 
along with cotton, with not a little spec- 
ulative buying reported on the part of 
members of the converting trade. The 
rise was not marked, but this was due 
to a lack of trading that, in turn, was 
due more to the unwillingness of sellers 
to sell than of buyers to buy. At the 
close it was impossible to get out spot 
38%-inch 64-60 printcloths under 10 
cents. 

Interest in the woolens and worsteds 
last week was for the most part divided 


between openings of some of the less 
important lines of men’s overcoating 
fabrics for the Fall (1923) season and 
the further advancing of prices on cer- 
tain lines of “ corporation ” dress goods. 
As was to be expected, the new over- 
coatings prices were substantially higher 
than those recently current, but the in- 
terest in them was less marked than that 
in the rise in the dress goods prices, 
which, of course, covered Spring mer- 
chandise. 

About the only noticeable development 
in the silk trade, so far as actual buy- 
ing and selling was concerned, was the 
swing of the demand slightly away 
from the printed novelties to such semi- 
staples as taffetas and canton crépes. 
With the approach of the holiday season 
buyers are giving less attention to piece 
goods of all kinds than they have been, 
and this has had its effect on silk sales. 
The fine art of the merchandise man is 
seen in this, especially in case of the 
larger retail stores. The Japanese raw 
silk market showed added strength 
during the week. Sinshiu No. 1 closed 


at $8.50, a rise of 15 cents a pound for 
the week. 

Although there was a noticeable tend- 
ency on the part of both wholesale and 
retail buyers of linens to place business 
more cautiously and in smaller quan- 
tities last week than for some time, quite 
a tidy volume of merchandise was 
moved. The lessened buying was 
attributed to the fact that retail stocks 
are now practically ready for the 
Christmas consumer demand, which is 
not expected to manifest itself in a large 
way until after Thanksgiving 

The week brought higher prices to 
the burlaps trade, but the rise did not 
result in any great amount of business. 
Both buyers and sellers seemed unvwill- 
ing to trade to any extent, the former 
marking time in the hope that the ad- 
vance would not hold. The latter 
“stood pat” in the belief that still 
higher prices were at hand. October 
shipments of burlaps from Calcutta to 
the United States were set at 73,800,000 
yards, of which all but 5,200,000 yards 
came to the East Coast ports of the 
country. 
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sha grain market last week gave fur- 

ther evidence of its sensitiveness to 
news of European difficulties. On last 
Monday wheat advanced sharply on news 
of the Near East situation when Turkey 
made intolerable demands upon England 
and France. The result, so far as the 
grain market was concerned, was a mod- 
erately heavy wave of buying that sent 
December wheat up more than a cent a 
bushel, and May wheat advanced to a 
new high price. The phenomenon was 
paralleled some time ago when Near 
East troubles first came into the lime- 
light, following the Smyrna massacre. 
The news of early last week not only im- 
pelled buying for long account, but kur- 
ried in some short covering as well. 

The rise of the early week was the 
only noteworthy development of the 
period. Afterward prices reacted some- 
what and the market became sluggish. 
One factor in this was the offering of 
new wheat from the Argentine, as well 
as large shipments of corn from that 
country. Apparently there is every ex- 
pectation that competition from this 
quarter will increase. Undoubtedly, one 
of the influences making for sluggish- 
ness of the domestic market was lack of 
export demand. Some cancellations were 


reported by buyers abroad, in part due 
to the unsettlement of the foreign ex- 
changes. 

The report of the Government on 
Wednesday, showing a yield of corn 
amounting to 2,896,108,000 bushels, was 
one of the surprises of the season. It 
had been expected that the Government 
report would be at least 100,000,000 
bushels under this figure and possibiy 
more. Last year the corn harvest 
amounted to 3,081,251,000 bushels. This 
report was construed as bearish so far 
as the trade is concerned, but the actual 
market failed to reflect the incident so 
far as prices were concerned. 

One of the disturbing elements in the 
export situation is the offering of Argen- 
tine wheat to Europe. It was reported 
last week that Argentine wheat for Jan- 
uary shipment had been sold to Italy at 
a price equal to $1.33% per bushel, which 
is cheaper than grain of equal quality 
can be offered from North America. It 
is probable that the technical position of 
the market is not so strong as might be 
desired and undoubtedly a break in 
prices is looked for to readjust the posi- 
tion. There are some who expect to see 
May wheat react to around $1.10 a 
bushel. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, Nov. 10. 

PROCLAMATION was issued by 

the White House calling a special 

session of Congress for Nov. 20. An- 

other effort will be made at that time 

by the Administration to obtain favor- 
able action on ship subsidy legislation. 

The Controller of Currency announced 
continued improvement in the condition 
of national banks. His survey shows 
that the total resources on Sept. 15, 
1922, were $1,206,919,000 greater than on 
Sept. 6, 1921. The deposits also were 
increased $2,037,910,000 between the two 
dates. The Controller states that banks 
are “ now in a better position to respond 
to the financial needs of our industries 
than at any time since the beginning of 
the deflation period.” 

The American Rai!way Association an- 
nounced that loading of revenue freight 
during the week whith: ended on Oct. 
28 amounted to 1,014,480 cars, the 


largest number in the history of the 
railroads except for the week of Oct. 15, 
1920, which exceeded this total by only 
4,059 cars. 


President Harding, upon recommenda- 
tion of Secretary Hoover and Commis- 
sioner O’Malley of the Bureau of Fish- 
eries, signed an executive order estab- 
lishing a Government fisheries reserva- 
tion including Bristol Bay, Cooks Inlet 
and the waters adjacent to the Kodiak 
and Afognak Islands in Alaska, for the 
purpose of protecting the salmon fish- 
eries in that district until such time as 
legislative action can establish more ef- 
fecfive control. ° 

An analysis of the elections indicated 
that the Progressives would hold the bal- 
ance of power in both branches of the 
next Congress. 

The per capita wealth of the country 
increased 40 cents during October, ac- 
cording to an announcement by the 
Treasury Department. It showed that, 
on Nov. 1, the per capita circulation of 
money was $41.44, compared with $41.04 
on Oct. 1. On Nov.1 there was $4,570,- 
280,827 in circulation among 110,292,000 
persons, as compared with $4,420,895,293 
in circulation on Oct. 1 and an estimated 
population of 110,155,000. 

A motion to advance the appeal of the 


foreign steamship companies from the 
decision of Federal Judge Hand in New 
York, sustaining the prohibition ruling 
of Attorney General Daugherty, was 
filed in the Supreme Court by former 
Attorney General Wickersham. It was 
asserted that the Daugherty opinion was 
“contrary to the opinion of a previous 
Attorney General and to existing regu- 
lations of the Secretary of the Treas- 
ury.” 

Secretary Mellon, in a statement based 
on the fact that the total gross debt of 
the United States had been reduced 
$3,518,917,712.15 since its peak was 
reached in August, 1919, declared that 
this showed progress made by the Treas- 
ury in orderly funding and general liqui- 
dation of the public debt; that $4,500,- 
000,000 of the short-dated debt had been 
retired or refunded in the past eighteen 
months and that the refunding which 
remained to be accepted would be com- 
pleted without strain on the country’s 
financial] machinery or disturbance to 
the market for outstanding securities. 

The report of the United States Em- 
ployment Service showed a general in- 


crease in employment for October, with 
unemployment practically wiped out and 
actual labor shortages in many communi- 
ties. It is declared that the situation 
now is highly satisfactory and points 
to continued industrial activity. 

The Chamber of Commerce of the 
United States informed the President’s 
Coal Fact-Finding Committee that it 
would strenuously oppose any proposi- 
tion looking to nationalization of the 
coal industry. 

Charles W. Morse demanded that the 
conspiracy charges made against him be 
presented immediately or the case dis- 
missed. 

Federal Fuel Distributer Spens re- 
ported that commercial stocks of bitu- 
minous coal and anthracite throughout 
the country indicated that the Winter 
would be passed without a serious crisis 
which would halt industry. 

Postal receipts took another big jump 
in October in practically every section 
of the nation. New York’s receipts 
showed an increase of more than $500,- 
000 over October, 1921. 




















Shortage of Labor and Its Implications 


of the tide westward once 


HE advance of 20 per 
cent. in the wages of 
the common labor 
voluntarily given by 
the steel companies 
came as 4 surprise 
to most people. We 
had scarcely settled 
down to a considera- 
tion of the problem 

presented by the large number of un- 
employed when this new position faced 
us. Twenty per cent. is a considerable 
inerease to be given so unostentatiously. 
The steel companies are the last people 
likely to take such a step without ade- 
quate reason. Business in steel is un- 
doubtedly improving, but that fact alone 
does not sufficiently account for an offer 
of higher wages in the face of an al- 
leged existence of large numbers of un- 
employed. When the matter is inquired 
into one finds that a subtle change 
has been taking place quite unobserved 
by the general public. The excess sup- 
ply of skilled, semi-skilled and common 
labor has been absorbed, and that labor 
threatens soon to be in greater demand 
than can be supplied. The conclusion 
is that, with one finger always on the 
pulse of the market, the great steel pro- 
ducers became aware of what was im- 
pending before others suspected any 
change in conditions. With a demand 
for increased output, the steel works de- 
sired to provide against their laborers 
being attracted into other industries at a 
eritical moment. The publicity of thie 
advance in wages would preclude any 
stoppage by attracting a full proportion 
of new labor offering. The orders for 
steel rails by the transportation com- 
panies indicated a near approach of an 
augmentation in their employment of un- 
skilled labor, which would operate to at- 
tract workers who might otherwise be 
willing to co-operate in the making of 
rails, rather than in laying them. 

The immediate result of this position 
has been to direct the attention of eco- 
nomists to immigration statistics. At 
first sight one might conclude that the 
situation had been drastically affected by 
the new laws in relation to immigration. 
But there are many other factors. In- 
deed, there are so many other points to 
be considered that one might arrive at 
the. conclusion that, without any restric- 
tion of immigration, the result would 
have been little different. There is 
reason to believe that the intention of 
the legislation was less to restrict the 
gross number of immigrants than to 
bring about a selective process. Certain 
classes of immigrants were more desired 
than others and the quotas allowed 
would not put any restriction on the 
more desirable immigrants. It was be- 
lieved that in the melting pot too large 
a percentage of certain ingredients had 
been introduced during recent years and 
that a variation in proportions might be 
brought about by well-considered legisla- 
tion. 

Unfortunately, the weak point of all 
legislation is that, by the time it comes 
into operation, the factors on which it 
was based, in many cases, become so 
modified as to make the law only par- 
tially applicable and the legislation to 
have the appearance of having been ill- 
conceived. This is not to be taken as a 
criticism of the immigration legislation. 
The facts are still incomplete, especially 
as the act was wisely framed to operate 
tentatively in an endeavor to feel the 
national way toward a right decision. 
The general weakness in the application 
of legislative remedies is inadequate 
public interest. People record their 
votes and then for two years go about 
their business of accumulating dollars, 
as if public duties ended with the elec- 
tion of a Legislature and officials with- 
out subsequent guidance as to the will of 
the people. In this way the peroration 
in Lincoln’s Gettyburg speech is con- 
stantly disregarded. Directly a legis- 
lative body has been elected, nearly al- 
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ways some unforeseen question crops up, 
and that body is called upon for a de- 
cision on some point that was not before 
the electors. The whole trouble with 
prohibition arises out of such a circum- 
stance. That question was not one on 
which were elected the Legislatures 
called upon to vote on the Eighteenth 
Amendment. Those Legislatures had in- 
sufficient public guidance when the mat- 
ter was suddenly thrust upon them and 
they consequently fell into error as to 
what the people wanted, misled by a 
handful of well-paid active lobbyists. 
We have not the safeguard of dissolu- 
tion and a fresh election in such cases. 
Hence the increasing demand for the 
referendum. It is rarely possible to 
foresee what changes may take place in 
general conditions two years in advance. 
Even the referendum would require to 
be supplemented by more adequate dis- 
cussion in advance, by town meetings 
and debating clubs not affiliated with 
partisan or religious organizations. It 
is not so much resolutions that are 
wanted but more light and more thought 
on public questions at a period when 
such thought may have some effect, not 
when it becomes mere adverse criticism. 

It is pertinent to this issue to note, 
for instance, how little at the present 
time the average citizen is inclined to 
trouble himself about the real meaning 
of currency troubles, but is quite ready 
to shout for the issue of more paper 
money on some entirely specious pretext. 
The press does the best it can under the 
circumstances to give voice to what it 
conceives to be public opinion, but it re- 
quires assistance in that effort by a 
more open expression of that opinion, 
lest it be gathered in too restricted an 
area from two few people, often wrongly 
supposed to be representative. This is 
not the fault of the press but of the 
people themselves. What we want is 
less fault-finding and more real thought. 
Admittedly, that duty is to some extent 
an annoying anxiety, but it is a neces- 
sary condition of democratic govern- 
ment. Otherwise, we verge toward some 
other form of government. 


N the year ended June 30 last, 309,556 

immigrants entered this country. Out 
of that total more than one-fifth came 
from countries in the Western Hemis- 
phere to which the percentage limitation 
does not apply. In the same period 
198,712 aliens returned to Europe. Out 
of the arrivals only 149,741 were men, 
while out of the departures 143,223 were 
men. Thus, less than half of those 
coming in were men, while three-fourths 
of those going out were men. As a rel 
sult the net gain in men during the year 
was only 6,518, which includes male 
children. This gain, however, is only 
a net gain, including those who came 
from the Western Hemisphere. It is 
quite possible that there was a net loss 
on Europeans of the class from which 
unskilled labor was recruited before the 
war. Under the 3 per cent. rule of ad- 
mission the number of Europeans that 
might have entered was 365,995. The 
number actually admitted was more than 
120,000 under this mark. 

Apparently the falling off in Euro- 
pean labor supply is not due to the Im- 
migration act. There must be other rea- 
sons. Among these is the deterioration 
in the exchange value of European 
money, combined with the increased 
steamship fares. For steerage passages 
the rate is as much as five times what 
it was in the days of the flood tide of 
immigration, and nearly three times the 
average prewar rate calculated in gold 
values. Depreciation in exchange con- 
siderably increases these advances. The 
cost of a steamship passage is now be- 
yond the means of those who would have 
to pay for it out of old world wages. 


The passages of the women and children 
are largely paid by their male relat 
already in this country. 

Another factor is the Europear 
mand for young and unattached 
whose numbers have been so sadl) 
pleted by the war. The numbe. 
Poles entering was 6,357; the numbe 
leaving was 31,004. The number 
Lithuanians entering was 1,602; ther 
ber leaving was 4,606. The numbe 
Greeks entering was 3,821; the nu 
leaving was 7,649. Spain, Portugal ar 
Jugoslavia show similar results. 
the exception of Jugoslavia, which 
some extent Mohammedan, most of the 
people are natives of wine-d 
countries, so that many here would 
that we are better off without 
The Turks, our only allies in that 
spect, seem disinclined to come. | 
turn to the classification of occupati 
we find that of those who entered 
32,724 were “laborers,” while of those 


Ve 


leaving 100,058 were so described, a 
loss of 67,334. These are particul 
of the class working in the steel 
tries. 


NOTHER facter operating to bri: 

about a return of laborers to Europ: 
is the changed conditions of military 
vice. A few decades ago a large propo 
tion of the emigrants spent a_ sho 
period in England, the first stopy 
point without conscription. There 
no secret about their desire to ¢ 
conscription. Emissaries of Gove 
ments were not above kidnapping 
emigrants, if they approached dock 
such places there were always boat 
readiness to take off unwary loit« 
constantly shadowed. In_ those 
England was a veritable sanctuary 
the oppressed. Its established Chur 
had caused to survive the Biblical tr 
tion in this respect. There was no 1 
to register one’s name at a hotel 
were free to move about unmole 
But the opportunities for employ: 
were very restricted, in comparison w 
those offered by America, and a 
as sufficient savings could be accu 
lated the westward journey wa 
sumed. Residents near the great s¢ 
ports in England became familiar v 
these matters, but later, when the trave 
ers passed on to America, the questi 
became commonplace and was lost 
of in the wonders of the vast new 
This factor of military service ha 
received the attention it deserves. 
the twenty years preceding the war 
matters lost their urgency and the 1 
tary service was becoming me 
formal. It suited the purposes of 
Governments to encourage discharge 
that emigrants could be carried in othe 
ships than those of Great Britain, wh 
had obtained too great a monopoly 
through acting as a species of | 
Island for the world. The late war, b} 
making conscription universal, 
caused many to conclude that they mi 
as well return to the country of 
birth so far as the avoidance of milit 
service is concerned. This is naturall) 
a matter not talked of too openly at the 
present time. Another reason for going 
to America was the irksomeness of pass- 
ports in European countries. As the 
workers moved westward, this indignity 
decreased. The still greater limitation 
of areas through which one can now 
move in Europe without being subjected 
to the passport nuisance will again oper- 
ate to send emigrants to this country, 
where are at least forty-eight States free 
from it. The value of this inducement 
can scarcely be overestimated. Men 
naturally desire to be able to seek em 
ployment without being impertinently 
help up every few miles to give an un- 
necessary account of themselves. When 
this factor operates the near future may 
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ture. We find Charles Carroll of Car- 
rollton, the wealthiest signatory of our 
Declaration of Independence, repeatedly 
recording an inventory of the number 
of his slaves for the pride of his heir. 
They were a more important asset than 
his acreage. At a later period the illit- 
erate immigrant took on the work of 
the slaves, rendering their continuance 
unnecessary. At this stage two processes 
were in operation in unobserved conflict. 
The Eastern employers desired to inter- 
cept workers for their already developed 
industries which were expanding rapid- 
ly. At the same time the Government 
was encouraging a westward movement 
on to unoccupied land. This westward 
movement received a double impetus. It 
was furthered, in the first place, by those 
who desired only land and a living and, 
in the second place, by the seekers after 
economic rent, who acquired land in ad 
vance and lay in wait for the immigrant 
to populate it and create the surplus 
value. Except in a few instances there 
was little of the Old World landlord idea 
The effort was rather in the direction 
of capitalizing the rent in advance and 
mortgaging the labor of the new arrival 
for its payment during the years to 
come. The estimates of value were at first 
too low, and it soon became apparent 
that a retransfer could advantageously 
be made to still later arrivals on an 
increased advance capitalization. This 
stimulated many who otherwise were of 
the peasant class to become dealers in 
natural opportunities, rather than in 
products. The whole process was iden- 
tical in conception with what had oc: 
curred in the Old World at the inception 
of State civilization. But it proceeded 
in the reverse order. There the laborers 
were present first and the receivers of 
economic rent were subsquently super- 
imposed upon the industrial structure. 
Here the seekers of rent came first; the 
later arrivals were the laborers who were 
pushed below. In the case of the Old 
World the later arrivals took the top 
position like the last stones of a pyra- 
mid; in the New World they became the 
lower material of a volcanic upheaval 
bearing the earlier product upward. In 


Special Correspondence of The Annalist 
TORONTO, Nov. 11. 

WO members of the Dominion Gov- 

ernment are at present abroad nego- 
tiating commercial treaties with three 
countries. The Hon. W. S. Fielding is in 
Europe drafting treaties with France 
and Italy, and the Hon. James Robb, Min- 
ister of Trade and Commerce, is in 
Australia endeavoring to arrange a 
vreferential agreement. 

A commercial treaty between France 
and Canada was consummated in 1907. 
It functioned for twelve years, and al- 
though it was abrogated in 1919 by 
action of the French Government, the 
two countries have traded with each 
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the last few decades the latter process 
has been practically arrested by the ac- 
quisition of the bulk of the residue of 
free land by large corporations, by which 
means the production of economic rent as 
a condition of occupation is assured from 
the outset. These conditions were 
anticipated in British colonies eighty 
years ago, as evidenced by the Constitu- 
tion of South Australia, which provided 
that all immigrants must work as labor- 
ers for the earlier settlers for a period 
prior to being allowed to acquire land for 
themselves. There also later efforts 
have been made to absorb the unallotted 
tracts after the manner adopted in this 
country, but the area is so vast in com- 
parison with the population that it neces- 
sitates attention to acreage beyond the 
capacity of successful occupation even 
by deputy. As a consequence, the prob- 
lem of obtaining a subsidiary population 
in those lands of the Southern Hemi- 
sphere is presenting difficulties in ex- 
cess of those with which we are con- 
fronted. 

It would be a mistake to act on the 
assumption that the population which 
arrives here consists only of the two 
classes, peasants and the seekers after 
economic rent. There is a great popula- 
tion that instinctively takes to the posi- 
tion of being employed by others. It is 
more than probable that the majority of 
human beings, in their inner conscious- 
ness, simply desire to be employed by 
others, regardless of the ultimate ends 
of such employment. They do not desire 
land and a living and they have not yet 
learned to crave to appropriate economic 
rent. Under such circumstances arises 
the insistent demand for a living wage. 
With that demand, desire ends. To meet 
it adequately is the function of the true 
business man. The man of meagre 
vision, inexperienced in the larger condi- 
tions of life, seeks to obtain his profits 
by cutting into the living wage. Such 
men disarrange the whole social fabric. 
Economic rent and surplus value have 
always been obtainable in conjunction 
with payment of a living wage, really as 
the best result of that policy. As the 
past recedes, the largeness of the aggre- 
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other under a tentative agreement, pend- 
ing the drafting of a new agreement. 
About eighteen months ago the Cana- 
dian Parliament passed an act accord- 
ing special tariff treatment to imports 
from France, which was to go into ef- 
fect, with such amendments as might 
be deemed necessary, when concurring 
legislation had been enacted by the latter 
country in respect to imports from Can- 
ada. The Hon. Mr. Fielding’s present 
conversation with the French Govern- 
ment is for the purpose of bringing this 
about. The year following the adoption 
of the treaty of 1907, Canada’s exports 
to France had a value of $1,762,832 and 
its imports therefrom of $9,901,909. 
During the last year of the World War, 
as a result of the abnormal demand for 
supplies, exports reached $201,526,297, 
while the imports sank to $5,274,060. 
Since then there has been, on the one 
hand, a rapid decline in exports and, on 
the other hand, a marked increase in 
imports, the former in 1922 falling to 
$8,208,228, while the latter had a value 
of $13,467,803, which was, however, be- 
low the figure of the previous year by 
nearly six millions. 

The negotiations with Italy are for the 
purpose of arranging a new treaty to 
take the place of that agreed upon in 
1910, which, although originally in- 
tended as a temporary undertaking, has 
since continued in operation. Under the 
treaty of 1910, Canada accorded the 
products of Italy the benefit of its in- 
termediate tariff, while the latter coun- 
try permitted certain specified Canadian 
products to enter under the lower of its 
two tariffs. The year the treaty was 


consummated, Canadian exports to Italy 
had a value of $345,984 and imports 
therefrom of $893,398, while the figures 


gate of economic rent and surplus value 
results from the extent of the area from 
which they are drawn, not frorn the 
width of the margin above cost. The 
tendency is inevitably toward 1 per cent. 
on a billion rather than 10 per cent. on 
a million.. The former can be obtained 
in widespread peaceful conditions, the 
latter results from the fluctuations of 
constant turmoil in competing areas ac- 
companied by immense waste of effort 
and material. To obtain the former a 
much higher order of organizing ability 
is requisite, but in the end the aggregate 
result is larger. The living wage on 
which this better organization can safely 
be built will assuredly operate to attract 
the. necessary substructure of common 
labor. The estimate of what can be 
done must not commence with the profit 
to be secured, but with the foundations 
of the effort. So much has already 
been done in this direction by our best 
business men that in their hands might 
well be left the future organization of 
the State and its relationship to the rest 
of the world. 

If the whole world were thrown open 
to unrestricted migration of labor in 
every direction, the result would be a 
leveling down of the standard of living 
in those countries highest in this respect 
and the leveling up of the standard of 
living of those now at the bottom of the 
scale. The net result would be above the 
midway point, owing to the raising of 
the general level through the aggregate 
improvement in efficiency. The utili- 
tarian faith necessary to assure co-opera- 
tion in this effort on the part of those 
at present placed above the improved 
average is scarcely to be hoped for. 
Theoretically, we are all inclined to ap- 
prove of the greatest good for the 
greatest number, but as soon as the prac- 
tice of that belief becomes a matter for 
decision we automatically reduce the 
area of its application. In the exploita- 
tion of that instinct of contraction lies 
the strength of the advocates of nation- 
alism. But there is a wide difference 
between a nationalistic economic area 
coincident with the forty-eight States of 
this Union and such economic areas as 
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for the fiscal year 1922 were $15,335,818 
and $1,387,370, respectively. In 1921, 
owing to an abnormal demand for gra-n 
and its products—amounting to $56,570,- 
764, against $8,220,755 the year before— 
the exports to Italy reached the hitherto 
unprecedented total of $57,758,343. 
With Australia the Dominion has 
never so far been able to secure a prefer- 
ential tariff arrangement, although, on 
two occasions, members of the Canadian 
Government have journeyed to the An- 
tipodes in an effort to bring it about. 
Whether the Hon. Mr. Robb will be more 
successful in his mission remains to be 
seen. In the meantime, Australia is the 
only country within the British Empire 
whose products are not accorded prefer- 
ential treatment under the Canadian 
tariff. Trade between the two countries 
is at present very lopsided, Canada in 
1922 exporting $18,112,861 worth of mer- 
chandise to Australia, while her imports 
therefrom had a value of but $1,041,027. 
The embargo on Canadian cattle en- 
tering Great Britain on the hoof has, 
after obtaining for about thirty years, 
at last been lifted by the Imperial Gov- 
ernment. As to the net benefit that 
will accrue to live-stock raisers in the 
Dominion, opinions differ. To farmers 
in Eastern Canada, and possibly to those 
in Manitoba, the removal of the embargo 
will undoubtedly prove advantageous, af- 
fording, as it will, a larger market for 
their stockers or feeding cattle. It af- 
fords, however, little comfort to live- 
stock men in Saskatchewan and Alberta, 
their opinion being, in view of the antic- 
ipated deterioration of about 25 per 
cent. attending the long-rail haul to the 
Atlantic seaboard, that it will be dif- 
ficult to make the enterprise of shipping 
cattle to England a paying one. Their 


the petty divisions set up by the Treaty 
of Versailles. These latter are like a 
lot of unnecessary locks in the passage- 
way between two bodies of water, each 
lock with an alteration of level too small 
to make it worth while opening and 
closing the gates. One larger lock would 
accomplish all that is necessary. Ef- 
ficiency is the end in view, not an in- 
crease in the employment of lockkeepers. 

Labor naturally tend to flow in the 
direction where it obtains the most favor- 
able conditions, not merely in money 
wage but in all the amenities of life. 
It does not at all follow that, because a 
man aspires only to be employed for 
some one else, he is, therefore, not a good 
judge of the conditions that make life 
best worth living. He is often a better 
judge than others, by reason of his men- 
tal energies being less drawn upon by 
considerations of profits. The contented 
salaried official usually succeeds in liv- 
ing a fuller life than the richer entre- 
preneur. Most of our best inventions 
have resulted from the observations of 
men contented with their work and tak- 
ing an interest in the operation of the 
machine, rather than in the profits it 
produced. 

All the facts connected with labor 
migrations point to the conclusion that 
the present movement is temporary. It 
corresponds to a migration of birds or 
fish—seeking conditions suitable to a 
changing season. In so far as it is of 
the nature of water seeking the de- 
pressed side of a container, we have only 
to readjust the level of the container to 
obtain a back flow but, in so far as the 
movement corresponds to a natural mi- 
gration, it can only be hastened or de- 
layed by the preparation of a more at- 
tractive habitat in the place where we 
desire to arrest the movement. With 
few exceptions, the result of arduous 
training and. exceptional qualities, hu- 
man beings of all classes are as suscep- 
tible to the stimulus of impulse and 
tradition as other members of the ani- 
mate world. Often those we class as 
great, by virtue of their exceptional 
publicity, comply most faithfully with 
this description. 


natural market, they maintain, is the 
United States, access to which is now 
difficult, owing to the tariff barrier. 
During the fiscal year 1922 Canada ex- 
ported 172,317 head of cattle to the 
United States, compared with 294,009 a 
year ago and 500,216 head in 1920. The 
values for the three respective years 
were $3,712,821, $21,232,551 and $42,- 
995,963. Exports to the United Kingdom 
during the last fiscal year were 35,418 
head, valued at $4,139,391, all of which, 
under the embargo, had to be slaughtered 
at the port of disembarkation. 

With the close of navigation only a 
few weeks distant, Montreal is becoming 
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LAND INVESTMENT 
OPPORTUNITY 
Specialist in fruit and vegetable growing, 
highly recommended by Dept. of Agri- 
culture, wants to connect with parties | 
who would incorporate and purchase val- 
uable property just offered for sale at 


low price on United States inland water- 
Exceptional soil 





way,, North Carolina. 
and climatic conditions, it is believed, will 
insure profitable income from investment 
in growing high grade early fruit and truck 
for fancy trade in north, and canning 
pimento peppers and other land crops 
and sea foods. Waters bordering prop- 
erty alive with fish, oysters, clams, 
scallops, shrimp and crabs, Ocean inlet 
two miles distant. Fine location for 
hotel, club or private residence. Wild 
fowl in season. First frost on property 
last Fall December 23d. Ripe figs 
gathered Christmas. Worthy of closest 
investigation, and same‘is invited. Z 205i 
Times Annex. 





















































Business Cycles Past and Present 


HERE are those who 

have no confidence 
in predictions of fu- 
ture trends of busi- 
ness based on expe- 
riences of the past, 
who do not believe 
that graphic meth- 
ods furnish any sub- 
stantial aid in solv- 
ing the problems of the future. They 
argue that the war so disrupted affairs 
economic that analogous reasoning has 
ceased to be applicable to the present or 
to the future and would consign to the 
waste basket all attempts to prove the 
contrary. 

There is here presented a theory which 
opposes this view and which, the author 
submits, furnishes a simple, valuable 
and usable index which, if intelligently 
applied in the light of parallel data and 
sound common sense, will assist in tak- 
ing some, though not all, the “ guess out 
of business.” 

The basis of the theory is the ratio 
between bank loans and bank deposits of 
national banks and, especially, of the 
New York Clearing House banks. Among 
all banks, national, State and private, 
trust companies and savings deposi- 
tories, the ratio between loans and de- 
posits should remain at approximately 
100. This naturally follows since all 
money, except the negligible amount of 
what is termed till money plus such 
amounts as may be hoarded, finds its 
way, and this usually over the most di- 
rect route, into the deposit accounts of 
the banks. The loan which one man 
makes at his bank may be checked out 
by him to a score or more of creditors, 
thus reducing the deposit account in the 
very bank where the loan account has 
just been augmented, but the recipients 
of the proceeds of this loan quickly de- 
posit their shares in their banks so that 
the deposit accounts of these banks are 
expanded without any compensating ex- 
pansion of the loan account. No man 
has yet found it profitable to pay inter- 
est on a loan for the privilege of with- 
drawing the funds from circulation, and 
there is but one destination for circulat- 
ing funds and that is the deposit account 
of a bank. 

But what is true of all banks is not 
true of any individual bank or even 
group of banks. In these the ratio of 
loans to deposits is constantly fluctuat- 
ing. There are certainly compensating 
fluctuations in the ratios of other banks 
somewhere, but they do not affect the 
ratio of the first bank or set of banks. 
So that the ratio seldom remains at 100. 

When it does it means that loans and 
deposits in the banks under review are 
equal. When it rises above that point 
more money is being loaned than is on 
deposit, and, when less than 100, deposits 
are held in excess of loans. As the ratio 
rises it is an indication that expansion 
in banking credit is in progress, and, as 
it continues to mount, expansion ap- 
proaches inflation. The phenomenon 
has presented itself in every crisis which 
the nation has suffered since Civil War 
times. 

Graph I. shows the ratio of loans to 
deposits in all the national banks of the 
United States from 1865 to 1915—to the 
time the Federal Reserve banks began 
to function—and covers a period from 
the beginning of our national bank his- 
tory. Graph II. shows the same ratio in 
the New York Clearing House banks 
from 1892 (no records being available 
prior to that date) to the end of 1914. 
Graph III. shows the war and the after- 
war inflation and deflation in banking 
credit, as exemplified in the ratio for 
the New York Clearing House banks 
from 1915 to Nov. 4, 1922. There is 
shown, also, the ratio, in Graph IV., week 
by week, as made by the New York 
Clearing House banks from Dec. 10, 
1921, to Nov. 4, 1922. 

These banks were’ selected because 
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they are typical cgmmercial banks, situ- 
ated in the money centre of the country, 
and are peculiarly sensitive to the ebb 
and flow of money tides. 

The period under review covers fifty- 
seven years, in which there have oc- 
curred six well-defined business cycles 
culminating in seven distinct crises. It 
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is my purpose to trace these cycles in the 
light of the bearing of the ratio of bank 
loans to deposits. 

On Graph I. is shown the crises of 
1873, 1884, 1890, 1893, 1903 and 1907. 
In every instance, it will be seen from 
the evidence of the national banks that 
each crisis was approached by a sharply 
rising ratio of loans to deposits—in each 
case the danger signals were thrown out 
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conditions which obtained in 1917, 1918, 
1919 and 1920 were not met with at 
time during the period under review 


The crises did not occur, nevertheless 
and on a rising and already high ratio 
of loans to deposits. Enemies of graphic 
prognostications, however, point to the 
fact that it took three years to become 
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operative, while its action should have 
been immediate, and so maintain that 
even admitting there is anything in the 
theory as applied to prewar conditions 
it has been knocked in the head. 


O test this point, Graph IV., which 
shows, by weeks during the present 
year, the progress of the cycle in which 


we now find ourselves. Since the crisis 
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giving ample warning to look for break- 
ers ahead. 

Corroborative evidence is had from an 
inspection of Graph II. in which it may 
be read that the crises of 1893, 1903 and 
1907 were foretold by the same rising 
ratios in the New York Clearing House 
banks, just as the national banks also 


of 1920, at which time the ratio of loan 
to deposits in the banks of the New York 
Clearing House stood at 124—in other 
words, when they were loaning 24 per 
cent. more money than they had on dé 
posit—deflation has brought the 
down to a low point at 101.8, which was 
reached in May, 1922—still above the 
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foretold that there was trouble coming. normal line. The deflation brought 
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banks rose sharply after we entered the 
war in 1917, and stayed high, precipitat- 
ing the crisis of 1920. The fact that it 
took three years of continued credit ex- 
pansion to bring about this crisis is due 
almost entirely to war influences. By 
all the precedent 
of former years a 
crisis should have’ | «;| 
occured long be- = *| 
fore it did. That | ., 
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Business Cycle of the Present 
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Reserve banks a trifle more than a bil 


lion dollars. All this time, however, gold 
was poring into the country at a more 
rapid rate than the currency deflation 
The influence proved irresistible. A 
business revival is in progress. The 
banks are expand 
} ing credits again. 
| Currency issues are 
inereasing and the 
ratio which we 
are following has 





14 risen from 101.8 
to 107.5 (Nov. 4, 
1922.) 
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the past, that the same con- 
lows in point of time. In other 
ecause it took two years to close 
t half is no indication that it will 
three, four or ten years to close 
nd half. It seems apparent, how- 
t whatever influence the war 
> exercised on the old order of 
ements, this condition has been 
i and that we-are about to see 
are now seeing a resump- 

e law as indicated by the rec- 
ty-seven varieties of years— 
1873, 1884, 1890, 1893, 1903 and 
hown by the national bank 
yrroborated by the ratios of the 
House banks of New York in 
and 1907, the ratio is on the 
increasing the ratio of money 
th respect to deposits and that, 
ahead of us, as the ratio 
to climb, there will be 
risis, closing thus the eighth 
yecle. The ratio sends out its 
ignal as it climbs—it may be 
far away. Business prudence 
that the unsafe limit is not 

| the ratio reaches 149, as in 
130, as in 1884 and 1893 with 
banks, or at only slightly 

as in the case of the Clearing 
anks in 1903 and 1907—or, still 
24, as in 1920. History tells us 
ises of the past have not been 

of time, nor of degree of expan- 
redit above normal. History tells 
enough, however, that, as the 
during the making of a busi- 
from no matter what level of 
tio, it approaches danger as 
The matter of time and de- 
fluenced by parallel economic 
ances in, which psychological 
ations, no doubt, play a part. In 
> instance, however, during the 
years under review has the 
two classes of banks 
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the issue of Federal Reserve 
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money is functioning. 
who believes there is any virtue 

s reasoning and that the rec- 

y fifty-seven years is of any 
suggested that it may be prof- 
keep in touch with this ratio. 
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dailies, every week, by mak- 
1ort computation. It is now 
warning and will continue 
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too late to profit by its 
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The Revival in British Trade 


Special Correspondence of The Annalist 
LONDON, Nov. 3 
ama) ADE is beginning to 
revive in Britain. 
True, it is only slight 
yet but it is making 
itself felt more dis 
tinctly week by week. 
For instance, there 
is a steady, though 
small, improvement 
in the iron and steel 
industries, there being now some 140 
blast furnaces at work, compared with 
126 in August and 90 last January 
The production of pig iron in September 
indicated a further expansion, and the 
production of steel in the same month 
was raised to nearly 90 per cent. of the 
1913 level. There are, of course, a num 
ber of plants idle, but this is partly due 
to the greatly increased capacity for 
production, consequent on war need 
Production of pig iron is still only 64 
per cent. of the average monthly output 
in 1920, and is 50 per cent. of the ave 
rage monthly production in 1913 

There is even a slight stirring of the 
dry bones in the shipbuilding industry, 
perhaps the most depressed of any Brit- 
ish trade today. The importance of the 
few orders received for new ships lies 
not so much in the number as indi 
cating the hope that shipowners have 
that a revival is at hand. But these 
orders for a dozen new ships are de 
pendent upon a reduction in wages com- 
ing into effect shortly. It is noteworthy 
that the amount of tonnage on which 
work has been started was greater by 
43,000 tons in September than it was in 
June. 

There is also greater activity in the 
hardware, cutlery and pottery industries, 
in all of which there is less unemploy- 
ment than in the corresponding period 
of 1921. There is, besides, great activity 
in the coa] and woolen industries, but the 
cotton trade continues dull. 

It is thought probable that Germany 
is coming to the end of her tether, as her 
exporters have not for some time past 
been able to quote firm prices or to 
guarantee delivery. British manufac- 
turers believe that the United States has 
made it difficult for her merchants to 
secure foreign trade at remunerative 
prices, and that her two principal com- 
petitors being seriously handicapped, 
Britain will have more scope for enter- 
prise in the world’s markets. Conditions 
in South America are likewise improv 
ing, while the outlook in the Near East 
is much more favorable. Altogether, 
there is room for optimism for the im- 
mediate future, and this hope would be- 
come almost a certainty if we could get 
a final settlement of the reparations 
question and the problem of the allied 
debts. 

It is probable that ANNALIST readers 
do not fully realize the intensity of the 
depression which has been hanging like 
a pall over England—and, indeed, over 
all Europe—during the last two years. 
We have more pauperism in the United 
Kingdom today than at any time since 
1871, there being one person out of every 
twenty-one in receipt of public relief. In- 
deed, in some of the great industrial 
centres, like Sheffield, the number has 
been one in every five; while in Man- 
chester today there are thirty thousand 
unemployed, and about half that number 
living a life of misery in the workhouses 
of that city. This condition of affairs is 
not peculiar to Manchester, but is com- 
mon to every city in the land. We still 
have about a million and a half unem- 
ployed, and: the prospect for unskilled 
labor during‘ the coming Winter is 
gloomy indeed. The unemployed problem 
is costing us £2,000,000 a week, and we 
are as far off as ever from solving the 
problem. “Some £50,000,000 have gone in 
this way during the past year, which 
would possibly have been better spent mn 
paying some_part -of British indebted- 


By F.C. Chappell 











DDTENTOTTOTT OTA TTT NTT TT TTT 


Exports of Some Principal Articles 
of Manufacture 


——September, 1921.——- ——--September, 1922 
Article Quantity Value Quantity. Value 
Cotton yarn and twist, lbs.... 15,697,000 £2,184,000 16,794,000 £2,103,000 
Cotton piece goods, yds........ 265,386,000 9,787,000 395,823,000 12,674,000 
Jute yarn, Ibs........... 2,114,000 55,022 3,294,000 74,247 
Jute piece goods, sq. yds....... 7,234,000 201,539 11,536,000 241,382 
Linen piece goods, sq. yds..... 3,589,000 402,561 6,796,000 574,591 
Woolen and worsted yarn, lbs.. 2,875,000 594,328 4,158,000 759,392 
es — fon ag Fagg ' 6,104,000 1,530,000 9,628,000 2,091,000 
Worsted, ditto, sq. yds........ 3,303,000 745,888 4,101,000 785,181 
Fe dedcanawadenned | - wee 3 eae 8,110,000 
Iron and steel, tons.......... 206,127 4,081,000 70,000 4,630,000 
RE casi cdadeenscastcnen -  empataced 5,197,000 ....0. 4,280,000 
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ness to the United States. At present, 
we have no clear, constructive policy for 
dealing with this problem which, nat- 
urally, affects our existence as a great 
industrial power. Since the Armistice, 
several hundreds of millions of working 
days have been lost by our leading trades 
through labor squabbles and, at a very 
low estimate, the cost in money, includ- 
ing profits, loss of trade connections, 
depreciation of capital, &c., has not been 
less than £200,000,000. As an instance 
of the bad spirit existing between or- 
ganized labor—speaking through their 
unions—and employers, I may quote the 
case of one big shipbuilding firm in Scot- 
land, who actually offered to open their 
works without profit, leading to the em- 
ployment of 3,000 men, if they could 
only come to an arrangement with the 
representatives of one skilled trade as 
to the rates, which were to be at a min- 
imum of £6 a week. The union refused, 
the works were not opened and the men, 
for the most part, remained idle, draw* 
ing the dole of outdoor poor relief. 


HAT this is foundation for the hope 

of returning trade is evidenced by 
the satisfactory returns of British home 
and foreign trade in September, 1922, as 
contrasted with September, 1921. For in- 
stance, there was an increase of £7,250,- 
000 in the value of home exports, to- 
gether with a satisfactory increase in 
the value of imported raw materials— 
in itself a sure sign that manufacturers 
are preparing for busy times. The ap- 
parent adverse balance for the month 
was only £8,000,000 against £23,000,000 
in September, 1921, and £15,000,000 in 
August last, and for the nine months 
£116,000,000 against £231,250,000 in 1921, 
and £313,750,000 in 1920. These figures 
are indeed eloquent of the progress made 
during the last two years toward finan- 
cial equilibrium. The accompanying 
table shows the situation at a glance. 

The rise in the quantity of coal ex- 
ported in September was equal to 107.8 
per cent. and, in value, the increase was 
£3,676,000, equal to 561.1 per cent., due, 
to a large extent, to orders from 
America. Altogether, the returns show 
a fair improvement on the figures of a 
year ago. 

An examination of the national reve- 
nue is even more reassuring. For the 
first half of the current financial year 
the revenue exceeds the expenditure by 
£56,500,000, while for the corresponding 
period of the last financial year, ex- 
penditure exceeded revenue by £42,000,- 
000. Last year the first six months pro- 
vided 40 per cent. of the revenue and the 
second half 60 per cent., while of the 
expenditure 46 per cent.-was incurred in 
the first half and 54 per cent. in the 
second half. If similar proportions pre- 
vail this year, the country will be very 
fortunate, because the year’s accounts 


will then show an exceptionally large 
surplus. This remarkable buoyancy of 
the revenue is the more striking, coming, 
as it does, in the midst of unexampled 
depression, and can only be accounted 
for by the improvement in trade having 
been greater than was anticipated. Ex- 
penditure shows a decrease on last year 
of over £150,500,000, of which about 
£30,000,000 was saved in interest on war 
debts, the result of the fall in money 
rates and the cost of renewing the float- 
ing debt; upwards of £40,000,000 on the 
Army and Navy, over £69,000,000 on 
Civil Service and smaller amounts on 
other Government departments. 


NOTHER fact which shows sound- 

ness of the country is that no less 
than £461,000,000 have been subscribed 
by working people of this nation for na- 
tional savings certificates since the out- 
break of the war. These certificates are 
a Government issue, guaranteed, of 
course, by the Government, and bear in- 
terest at about 5 per cent. In spite of 
the hard times through which we have 
been passing, only one-fourth of the total 
invested has been withdrawn by the de- 
positors. This is in marked contrast to 
the condition of affairs in Germany 
where, instead of saving money, the 
working folk have been only teo eager 
to get rid of their constantly depreciat- 
ing currency. One of the most ominous 
results of the national flight from the 
mark on the character of the German 
artisan class has been the complete dis- 
couragement of thrift. Slowly, but sure- 
ly, the Nemesis which follows financial 
jugglery is drawing closer and closer to 
Germany. The latest “collapse” of the 
mark has restricted to very narrow di- 
mensions the foundations on which credit 


is based, and it is now impossible for 
German banks to assist industry to any- 
thing like what manufacturers and 
traders have been accustomed The 
Reichsbank has been compelled to raise 
its minimum discount rate to 8 per 
cent. and its minimum rate for loans 
against securities to 9 per cent.—pretty 
good evidence of the straits to which 
German economic life is reduced. It is 
reported on very good authority that, 
in German economic life, the dollar is 
becoming the measure of all values. The 
reason for this is that, in addition to the 
dollar being based on gold, thus repre- 
senting a real gold value, a great ex- 
ternal trade in dollars exists. Goods 
were imported from the United States 
into Germany to the value of $351,000,- 
000 in the last twelve months. The 
United States ranks second only to Eng- 
land in trade with Germany 


N spite of this chaotic condition of fi- 

nances, Germany is able today to build 
what are claimed to be the largest 
freight steamers ever constructed in 
Europe. There are two motor ships for 
the transport of ore, of 21,000 tons each, 
and they are to be built in Hamburg, 
which is crammed full of work. One 
firm alone in that city has just received 
orders for motor ships to the total of 
54,000 tons, and this year has delivered 
motor vessels to the total amount of 118,- 
000 tons. British shipowners are fuily 
alive to the seriousness of competition in 
freights which are coming from Ger- 
many, due to the lowered working costs 
of German shipping and to the advan- 
tage arising from the exchange. How 
this works out in actual practice is seen 
from an illustration. Recently, the Brit- 
ish Chamber of Commerce at Buenos 
Ayres drew up a schedule of charges 
made by British and Continental steam- 
ship companies for similar consignments. 
According to this schedule the sea freight 
from England on earthenware tiles was 
recently 40 shilling per ton, while ship- 
ments from Hamburg were carried for 14 
shillings per ton; comparative freight 
rates on perfumes, converted into shill- 
ings, per forty cubic feet were: England, 
110 shillings; Germany, 15 shillings; 
Italy, 58 shillings; France, 93 shillings. 
Telephone material from Antwerp was 40 
frances per 1,000 kilos, or 40 cubic feet; 
from London, 100 shillings per ton, or 
40 cubic feet. It was found that the 
difference between c. i. f. prices at Bue- 
nos Ayres and selling prices f. o. b. was 
fully covered by adding one-eighth of a 
penny per pound in the case of German 
or Continental ports, but it was neces- 
sary to add over one-half penny per 
pound in the case of British ports. It is 
claimed by shipowners that the differ- 
ence is accounted for by the higher cost 
of working British ships, due to depre- 
ciation in foreign currencies. 
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Ship Subsidy Policies of Foreign Governments 


By S. G. Riggs 


VI. AUSTRALIA. 

This is the sixth of several articles by 

Mr. Riggs on Government and the ship- 
ping in foreign countries. 
HILE Australia 
has paid mail 
subventions 
since 1869—the 
development of 
these nayments 
will be discussed 
later — first 
place undoubted- 
ly belongs to the 
more vicious, if less easily determined, 
subsidy policy which has resulted from 
Government ownership and operation of 
ships. In spite of large losses—con- 
cealed at the present time for political 
purposes, since an election is pending— 
the Commonwealth Government shows 
no inclination to withdraw from its ship- 
ping ventures. 

Eugene T. Chamberlain recently stat- 
ed: 

“The Australian Commonwealth mer- 
chant fleet owes its existence to the 
Right Hon. W. M. Hughes, Prime Min- 
ister of the Commonwealth. As early as 
1918 Australia found difficulty in mov- 
ing its wool and wheat to the Allies, as 
so many ships had been withdrawn trom 
the Australian trade for transportation 
of troops and supplies and for intensi- 
fied service over shorter routes to Eng- 
land and France. The Premier was in 
London in 1916, and, failing to charter 
ships to move 2,000,000 tons of wheat to 
the Allies, cabléd to Australia for au- 
thority to purchase ships, which was 
granted. He purchased fifteen British- 
built cargo ships of 105,000 deadweight 
tons for £2,052,000. These ships began, 
in October, 1916, to move Australian 
cargo to Europe, and ever since have 
been in more or less continuous service, 
except two ships, fully insured, which 
were sunk by the enemy and two sold at 
a profit of £108,000. Australia had 
already seized in her ports eighteen 
enemy steamers of 83,021 gross tons, and 
the Government was operating them, 
partly for the transport of Australian 
troops to the various _battlefronts. 
Neither the British-built ships bought 
nor the German ships seized added to the 
tonnage afloat, and Australia resolved, in 
1917, to undertake the building cf a 
fleet of ocean steel steamers at home. 
Up to 1914 the largest annual output of 
Australian shipyards had been 5,800 
gross tons, divided among sixty-four ves- 
sels of all types and small sizes. The 
building program comprised twenty-four 
steel steamers each of 10% knots speed 
and about 5,500 deadweight tons (5,500 
gross tons), of which fourteen were to 
be built in Government yards and ten by 
three private companies which had to 
create their yards. Still later contracts 
were let with British yards to build five 
steamers for the immigrant trade to 
Australia, each of 15 knots speed and 
13,000 gross tons. Besides these, Aus- 
tralia purchased several sailing vessels, 
made contracts for several wooden steam- 
ers in Australia, subsequently canceled, 
and contracted for fourteen wooden 
steamers in the United States, of which 
five were delivered, the whole American 
contract and operation of the five steam- 
ers delivered involving the Common- 
wealth in a loss of £2,323,636.” 

It is difficult to state exactly what the 
people of Australia have been called upon 
to pay in the way of making up deficits 
from the operation of the Government- 
owned ships. The Government has taken 
the view, similar to that held for some 
time by our Shipping Board, that 
the full publication of the financial oper- 
ations of the Government fleet would 
disclose valuable information to compet- 
ing steamship lines. The broad features 
of the situation were disclosed in a4 
speech of the Premier in November, 1921, 
and summarized in the accompanying 
table. 
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The Australian Shipping Situation 


Origin of Steamers. No. 
Bought in England in 1916........ 11 
EEM-GROMAY BIDE. oo 0o0c cP occccvcecs i8 
Built in Australia (1919-21)........ 1 
Building in Australia (1921-22).... 7 
Building in England (1921-22)..... 5 
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Gross Tons. First Cost. Net Earnings 





47,937 £1,621,578 £2,993,245 
83,021 909,315 4,066,266 
33,447 1,822,472 84,588 
23,414 1,353,611 
69,226 5,000,000 
257,045 £10,706,976 £7,144,099 





Commerce has commented on these fig- 
ures as follows. 

“To the net earnings for the five 
years are to be added for brokerage and 
commissions £181,995, for the net earn- 
ings of sail vessels £41,382, and for the 
net gain on the sale of ships £74,343, in 
all £297,720, making the total net earn- 
ings £7,441,819. The Government, of 
course, has not paid itself interest on 
the first cost of the ships, and it has 
made no allowance for depreciation. The 
Premier argues that the net earnings up 
to June 30, 1921, could be applied as in- 
terest and depreciation to the fleet, and, 
as a result, the fleet could be written 
down to a value of £3,527,157, for which 
the Government would have had a fleet 
of fifty-one steamers of 257,045 gross 
tons, of which half in number and ton- 
nage are less than five years old. The 
fleet, accordingly, including ships build- 
ing, valued at their total estimated final 
cost, would stand on the books of the 
Government at an average of about $66 
per gross ton or $41 a deadweight ton, 
an average valuation, considering al’ the 
ships in question, high, but nut exces- 
sive, for the date—June 30, 1921. 


WO matters, however, will readily 

suggest themselves at the present 
in connection with the statement: First, 
it takes no account of the losses incurred 
on wooden steamers, and, second, the 
statement was made before the general- 
ly unfavorable results of shipping opera- 
tion during. the year ended June 30, 1922, 
were at hand. The Australian Govern- 
ment’s loss on contracts for wooden 
steamers ordered in Australia and can- 
celed was £291,877, and the loss on the 
American wooden steamers was £2,323,- 
636, in all a loss of £2,615,513. If this 
loss had been deducted from the net 
earnings of the Government’s fleet for 
five years the book value of the fleet 
would have risen to £6,200,000. Mr. 
Hughes contended, however, tha« the loss 
of $11,000,000 on the contracts for 
American-built wooden steamers should 
not be included in any financial siate- 
ment of the Australian Government fieet, 
because the Government never had any 
intention of incorporating such ships in 
the Australian fleet, but ordered them 
for the sole purpose of handling Aus- 
tralian wheat to America during the sub- 
marine assault, thus releasing added 
quantities of American wheat for Eu- 
rope, and reducing accordingly the time 
ships had to be at sea, in order to help 
feed the allied armies and civilian popu- 
lations. 

“No statement for the results of the 
operations of the Australian fleet for the 
year ended June 30, 1922, was available 
in September, but if its operations were 
not more successful than those of the 
great majority of privately owned steam- 
ship companies, the year’s operations 
would have shown scant gains or large 
losses, as in the case of the Canadian 
Government merchant fleet.” 

Whatever the complete figures will 
finally disclose, it is fairly evident that 
Australia has and is heavily subsidizing 
its shipping—just as are Canada and the 
United States—through contributions 


from the Treasury to make up deficit 
resulting from Government ownership 
and operation of a merchant fleet. 

Of longer existence, but of less im:por- 
tance, is the mail subvention system of 
Australia. The first payments were 
made in 1860. The Pacific Steamshi; 
Company opened a service between Syd 
ney and San Francisco, via Auckland 
and was paid £37,000 ($180,060) per an 
num by New South Wales and New Zea- 
land, the latter contributing £11,250 
Better time was made with the mails by 
this line to San Francisco, thence b: 
to New York and by steamer to England, 
than via Suez. These payments contin 
ued in force until 1890, when new con- 
tracts were made. Various changes in 
the payments and conditions occurre: 
until 1906. Since that time Australian 
mail has been carried at poundage rat« 

The mails carried via Suez were han 
dled by the Peninsular and Oriental | 
under contract until 1905. The Orient 
Pacific Company received payments in 
1905 at the rate of £124,880 ($607,72 
per year until a new arrangement wer 
into effect in 1906. In that year the Po 
master General of Australia asked 
ders for a fortnightly mail service | 
tween Adelaide and Brindisi, to altern: 
with a similar service to be provided | 
the Imperial Government, and a contract 
was entered into with Sir James Lang 
Co., Ltd., at a subsidy of £125,000 ($60 
313) a year. This contract fell throug 
and a new one was made in 1907 witn the 
Orient Steam Navigation Company, Lt 
to cover a period of ten years. The 
amount of the subsidy was £170,000 
($827,305) per year. 

During the year 1893 a direct mont 
service was started between Sydney 
Vancouver, via Wellington, and then 
Liverpool, via the Canadian Pacific Ra 
way Company, the Government of New 
South Wales paying £10,000 ($48,665) a 
year. This contract was extended : 
eral times, was increased to £26,626 
($129,575), and was finally discontinued 
and the mails forwarded, via New Zea 
land, through Sydney, at poundage raté 


R. Chamberlain sums up the present 
situation as follows: 

“The Moreton Bay, first of the 
fifteen-knot passenger ships built in 
England for the Australian 
wealth Line, left London on Dec. 7, 
and arrived in Melbourne Jan. 12, 1922 
The second, the Larges Bay. arrived 
early in February, 1922, and this line is 
now in operation, carrying mails, pas 
sengers and cargo. Each ship accom 
modates about 700 passengers and lias 
refrigerated space for 4,000 tons of meat, 
or 1,500 tons of meat and the balance for 
fruit or cheese. The ships have made 
the voyage in three ays less than th: 
regular British contract mail steamers, 
not calling at Mediterranean ports, but 
proceeding direct between Port Said and 
London. The Government line, accord 
ingly, has partly superseded the subs 
dized British mail line services between 
Australia and the United Kingdom. 

“ Since July, 1917, the Australian Gov 
ernment has paid only poundage ratcs to 
the Peninsular and Oriental Line for 
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An index number a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
'inancial T ; ET The State of Credi 
. > 
Financial Transactions BAROMETRICS ve State of Credit 
Last W ‘Last ¥. to De veer | FOREIGN GOVERNMENT SECURITIES 
st k vast " Ja 
< "7 ‘ 2 483 25 ROO SS Last Previous Same Week 
Sa ry ee , 5 25) $61,721.60" $3. 709 393,257 Week. Week Year to Dat € 1921 
{ High 8 High 66. Hig! “ British Con. 2%% 5TKaM TaN 60 @ 189 4S 
Average pri ( iI Nb. 34 I is I 66.21 Britis DST MOSS Ss is 102444 SS @Ni 
Average pr 0 1 x -s ns y * = British 44° 9 @o4 Nya 1s x s 
Avera . “6 : anv: : 87 ; French rents ( Paris) 58. GO0@5S 02 1S. DUDS. 3 62.8 GLAS Nt 
N " $2.087 140! WM) $1 ” French War Loan ‘in Par 30@ 74 7 TH 4 80.2040 St). 2t 
> 
Potentials a “Productivity ond >Measure of fcineee Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
1922 19 1922 19 Current Mear Mean Price of 
Eind « ) 1 September Minimum Range, 1922 Price Other Years 
t State W)2,2S 1 286i NZ 6,691 60 4, 0 67 High Low 1922 1921 1920 
La p r pr SCY i 67,7 32,850) Copper Electrolytic, pe ! $0.14 $0,1287 $0.134375 $0.1 $0,127 
Y iron product 2,637.8 t t 33.72 O85 20 totton: Spot, middling upland, per Ib i zt 164 214 201: 
*Montt \ pler Brick: Hudson River common. per 1,000 22.14) 12.4 18.5 
>ay . om Cement: Portland, bulk, at mill, bbl.. 1.7 1.70 1.70 3 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, per me ; 4 4 
May Apr March F* Jar Dec Nov Pine: Nor. Car. Roofers 6 in., per 1,000 ft 34.0uF 34.50 28.50 31.5 27. 46.50 
192 192 192 1922 1922 1922 1921 1921 Hides: Packers, No. 1 native, per Ib 270M 120) 17 i a 
labound +, 776 $169 18,967 14,86 10,79 23,000 44,000 38,000 Petroleum: Pennsylvania crude at well, bb! 3.00 3.00 25 4.175 5.5: 
Outbound I 2. 13,232 8,269 7,06 10,287 36,000 38,000 Pig Iron: Bessemer, at Pittsburgh, per to $4.27 t 0.3% ‘ 45.7 
- _ _—-_— Rubber: Up river, fine per ’ 24 2 20 S41 
Gain or loss 12,239 44 +¢ +3,729 12.71 +8,000 Silks: Japan, Sinshiu, N 1, per It S00 5 f i) 11.427 
G ROSS RAIL ROAD E ARNINGS 
Fourth W Third W Second W M From Jar AVERAGE OF WHOLESALE PRICES 
Oct . ‘ in Octob to Aug. 3! 
RR i i 13 Road 183 Roads oo 
- =O RHO 16 Last Previous Range for 1922— 
— $ $16.739.57 _eoetene vo epee ep Week Week High Low 
ret 6,64 . 15,800,660 : ‘ MID, baba ak ms Hogs, medium to heavy. per cwt $8.525 $4.50 $11.02 $6. 7625 
“ . - Steers, good to choice, per cw 10.50 10.40 125 7.52 
‘ $88 +9 +¥ 182 ; $51 855,18 $116, 735,403 Beef, salt, per 200 Ibs 16.00 15.4 16.7 13K 
= a4 ré.@ #2 3.49% Pork, salt, per 200 I 20.50 28.50 20.50 ro Dit 2 soo 
SUMMARY OF IDLE C ARS AND CAR LOADINGS Flour, Spring patents, per b N.4 8.17 1A. T.04 10.7 
AMERICAN RAILWAY ASSOCIATION oa: So san per i = "a "191 ~ 
Pca - - ceed ae o 4 , Lard, Middie Wesi, p« I 1 i ate (rs 
oan wep beng 108 ae "388 ae 22 10 28: Bacon, short clear sides, per ib LS 1487 157 
idl - te rr a . a Sent’ 16. Oats, No. 2 and No. 3 whit: ‘ 43812 4381 
7 to : ye __ - ~ . on} ep oi, | Potatoes, white, per bushe 2h 2 7 SS i 
Ca ading 1 On ‘ 968,169 S ald 945,919 Beef, fresh, per It 1350 145 1M 
COMPARISON OF WEEK’ Ss COMMER CIAL F AIL U RES (DU N’S) ng ea pe 200 le 1K ! 
. Sheep, wethers, per 100 Ib O.275 6S 12 6.87 
! € We inde ee ad 
—— E . Wee ene oa We kE es Ww ok E : = “eae Sugar, refined granulated, per lt OT ( O4N. 140 
! 1 120) vov. 13 o nS ind@te® Gearees. per | ONT On ORT a) 132 
Total Over $8,000 Total Over $5,000 Total. Over #6 0b Total Over $5,000 Total. Over $5,000 nage selbiggee. or pete oe E -~ - a 
bea . pe 10 | Cornmeal, export, per 100 Ib 2.1 l ] 7 
Soutt tem - 17 tice, extra fancy, per ib 37> 737 ‘ 0 OSS 
W 1 ‘ ir 4 Beans, medium, per bush: ». G2" 5.02 7 2.92 it 
— 3 Apples, extra choice per | 187 187 187 i4 11 
: — Prunes, 60-70s, per Ib 117 rT 1287 pa : - 
us ‘ . e : Butter, creamery extras, per 1S INT . . . 
- ;' ‘ Butter, dairy per Ib tnt 47> 
F AILU RES S RY MONTHS Cheese State whole mill per ones 257 ped 1s 77 
Ten M h Coffee, Rio No. 7, per 175 10562 1187 aR be O71 
1922 1921 1922 1921 1920 , a = 
_ 1,7 2 6530 OUR FOREIGN TRADI 
Liab pA OAT AS $55.058 65 & wl $3.46), 420) $205 402, 136 A 
ss iat —_—— Auguat——_"—— _ anny C5 Eight Months 
BUILDING PERMITS (BRADSTREET’S) 1922. 192! 1922 1921 1922 1921 
epter . August - July — Exports $302,000,000  $366,887,538  $305,000,000  $320,708,574 $2,424,045,754 $3,226,546,826 
1922 I 12 1922 1921 Imports 271,000,000 194,768,751 251 ,000 ,000 178,656,711 1,942,543,249 1,693,404,23: 
153 Cities 153 Citic 153 Cities 153 Citic 149 Cities 149 Cities aes a ; io. 
$212,900.18)! $154,033, 4¢ $188,155,537 $135,327,83: Excess of exports "$31, 000, 000 $172 118,787 $54, 000,000 $142,071 ,862 $481,502,505 $1,533,142,591 


$193,121.65 $117,800, 541 





COST OF MONEY—NEW YORK 
of exchange 
Ca Time Loans Six Com. Dis 
Loans 60-90 Days Mos 4-6 Mos. Normal! 
Last weeh ‘ a f 5 @4% Exch ' ge 
- 4.8665—Londor 
Previous weet 6 @4 5 @4% 5 @i% 19.28 Paris 
Year to date { 2% > @3% 5 03% 5 @a 19.28 Belgium 
Same week, 1921 6 @> A 4 DodD ity Wy @ ig 19.28 Switzerland 
8 : si aan * oT uae aunan _ 19,28 Italy 
Same week, 192 i 541% oad 20.20 Holland 
r . + "Co 18.30 4}reece 
BANK C LEARINGS 10.30 Spain 
Ent — —s , ' t iti 26.80 Denmark 
Entire country, matec rom complete returns from cities 26.4" Sweden 
representing 92.3 per cent. of the total. Percentages show 26.80 Norway 
Changes from preceding years 1.44 —Russia*® 
48.66 Bomvay 
1922 P.C 1921 P.c. | 48-66 —Calcutta 
‘ ; He 2 ne 
Last week $5,631,000,000 +20.5 $5,500,000,C00 —40.0 — ae ny 
Week before 8,661,000,000 4+ 6.6 8,185,000,000 — 0.6,108.82 ~Shanglhai 
Year to dat 337,704,090,000 411.38  203,472,000,000 —21.4 4.NS Kobe 
49.83 Yokohama 
- .00 Manila 
BAR GOLD AND SILVER 42.44 —Bue. Alres. 
33.35 Rio 
Bar Gold Bar Silver Bar Silver 23.83 Germany 
in London in London in N. ¥. 2) Austria.. 

a ree 2% & . — - 23.83 -Poiand 
ane week 2s G1@ 92s 24 344,d@33d ATK COG e WO. Jugosiavia 
Previous week. {2s 6d@ 2s 24 S4ygA@33} 2d OTK CHUCK « 20.26 Czechosigv 
Year to date Ms 44@ 91s 6d 3T%d@32k%d 73% car 19 Belgrade 
> . . 19.90 Finland 
Same week, 1921.104s 6d@104s 2 3¢ @28%« y pt : ‘ 

. : M@10te 24 PRIGISKA == BB YLOPCT He 19.30 Rumania 
Same week, 1920.122s 4d@i2is Od 5IHI@IS% S244 CMSO KC W.31 Hungary 


a 


Last 
High 
4.46% 
6.75 
6.134 
18.37 
4.49 
30.13 
1.88 
19.20 


2.15 





. AMY 
*The figures given under “‘ demand ' 





New York funds in Montreal were quoted at 
on the principal foreign centres iast week compared as fol 














The Week in the Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
.14,4c discount 


funds in New York wer: d at .14;,.c premiur The 


lows 


Montreal quote 


Same Wk., Last Week 


























Wee ok Prev. Week. Yr. 1922 1921 
Low High Low. High Low High Low Hieh Low 
4 44% 4.46% 4.45 4.51) 4.17 3.94% 3.93 4.47% 4.44% 
7.08 6.82 9.37 6.17 7.3t 7.204% 6.75% 6.17% 
6 6.36% 8.71 5.723 7.04% 6.94% 6.14 5.73 
18.37 18.03 19.60 18.08 18.89 18.63 18.48 18.27 
4.26 3.93 3.8: 4.22 4£8% 4.49% 4.123% 
39.22 39.00 36.22 34.70 34.40 39.18 39.00 
P 1.0 4.63 1.59 4.25 aa) 1.91 1.62 
15.32 16.24 16.10 14.83 14.14 15.31 16,14 
20.14 20.11 21.85 19.84 ~18.70 20.17 20.14 
26.85 26.75 2H).85 24.4 23.07 26.84 26.82 
18.27 18 Pe 18.05, 15.44 14.90 i3.7@ 18.55 18.29 
14 38 : 85 2 Ls 
20,13 2A. > 29.18 26.75 2 29.15 
29.13 20.00 29.18 26.74 29.25 29.15 
5.25 54.75 60.06 3.50 54.874 84.00 
78.00 717.50 89.50 82.25 T7IATS) | | 76.125 
73.88 13 8220 The 78.25 72.00 
48.2 48.128 48.5 47.75 48.48 48.31 
48.2 44,13 48,50 47.7i 48.45 48.31 
50.00 1.00 LO 50.00 50.2% 30,25 50.25 
36.15 36, 90 87.48 32.50 46.12 36.0% 36,20 35.90 
11.46 11,35 14.25 12.7 11. 11. 11.50 11.49 
01% 02 4, Olt Hoy 01% O1% 02% 41% 
00138% 0015 0018 04 013% 013% 0013 018 
06S 0073 0088 03% 0067 .0063 OO7TS 0068 
4, Al% 40 41 26 42 40% aly 40 2 
3.18 3.18 3.15 3.78 1.08% 3.28 3.16 3.18 3.15 : ¥.55 it ray 
1.62 1.66 1.60 1.92 1.05 1.68 4.62 4.66 1.60) 1.92 1.06 1.37 144 
2.51 2.78 2.46 2.78 1.87 2.5 Bob 2.78 4 2.7% 1.86 2.01 1.88 
fiz ISSA 81% 1.0 47 Ga -G2 -ehhy eile L.On% ve SO, 47 
O44 04 o 47s 09 O4% . 04% O47, 04+, on On 
are fer 100-ruble notes, 


te 
are the offered and bid 


prices fr 5@(-cuble notes while those under *\@ables ” 

















Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broke zht line the exces 
reserves, or free gold, and the whole space between the base line and the heavy line represcnts the total stock of ¢@ computed monthly 
so that the record can never be brought to the date of publication. The chart records t la 
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Saturday, Nov. 11 

















Central! 1922 1921 1922 1921 _ ast V Year to Date———— 
Reserve Cities —- sast Week Year to Date— --- Other Cities 1922 
New York ..... <% -$3, 567, 270 $2,840,410,705 $1S8,937,785,665 $167,671,952,232 Buffalo $ 664 387 fh 
fo ee , 452, ‘ORE », 902 441,561,304 24,951,949,101 22,376,303, 982 Cincinnati $55,360 } 
= o- Q7 TO) 6 
7,34 





Columbus, wea Sait 


Tctal, 2 C. R. cities. .$4,020,381,172 — $3,281,972,009 $213,889,734,766 $190,048,256,214 | Benver 
12.5 





81.016. 00% 














Increase ... 22.5% 2.5% Los Angeles 
Other Federal Rese 2rve Cities Louisville ae icp a 21,905 
Atlanta $43 $38,437,415 $1,816,925, 402 $1,809,588,002 Milwaukee is 31,67 
SOOUEOM 2. css 2 7 F 250,000,000 .: O13, 000, 000 12,224,343,713 New Orleans rer 59,154,1 
Cleveland ..... "86, 307,321 65,238,627 4,109,516,067 ae mare 31,914.77 ’ 
Kansas City, Mo 110,939,468 120,892,453 6,665,230,215 ere row ss 28,458, 12 6 
Minneapolis .... 60 "519,82 21 61,010,467 Z 2, 706, 468, 798 Seattle Re akernd 26,245 
Philadelphia ..... ; 327,000,000 299,000,000 18, 96) 3,000,000 3,872,356, 739 Ww ashington ‘ os 21,041 . 4 
Richmond . id ‘ 44,218,000 38,266,000 1,929 266,294 225,000 es ——— 
San Francisco .... ; 116,800,000 108,200,000 6,208.200,000 82,500,000 i a ae : . , 
esis ao x ate > Total, 12 cities.... $427,573,3 14),950,90 $18,301,620,% 
Tctal, 8 cities 25,691 $981,044,962 — $55,793,802,236 2,228,534 Increase shai ‘ a ares 
‘ 5.29 7.6% —~ a 





Increase 
Total, 10 cities... $5, 151,806,863 $4, 263 ,016,971 $269, 683,537,002 $241,880,4%4,748 Total, 22 cities.......$5,579,380,23¢ $4,¢ 9,584,487,907 $260,182,105 
, 20.8% 11.5% Increase ... ‘ 20.4 11.3% 


Increase 








Actual Condition Statements of the Federal Reserve Banks Nov. 8 











Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5 Dist. 6. Dist. 7. Dist. 8 Dist. 9 l Dist. 11. Dist. 12 

Boston New York. Philadelphia. ; Richmond. Atlanta. Chicago. St. Loui Minneapo F Dallas San Fran'co 
Gold reserve 195,243,000 $1,020,952,000 $221,217,000 $116,892,000  $132,804,000 $539,839,000 — $107,233, 004 $ 68 : i $60,434,000  $253,895,000 
Rediscounts 285,000 127,649,000 32,775,000 14,385,000 3,334,000 29,241,000 11,564,006 64 ry 1,808, 000 13,789,001 
Bills on hand. 966, 000 258,947,000 68,488, 000 41,641,000 48, 905,000 91. 779,000 40), 237,001 $1 35,028, 000 77, B87 OM 
Due members .. 25,025,000 i 3,356,000 105,074,000 148, "ox 2000 58,690, ‘000 bats 141, 000 262,022,000 67,010, OOF 5,817,000 27, 879.4" 
Notes in circul’n 195,052,000 604,301,000 201,726,000 227, 931, 000 96,830, 000 7 399,695,000 93,990,004 ,541,000 224, 164,01% 
tatio of reserve 64,2¢ 80.6% 76.7% 72.6¢ 78.7% 84.59%, 72.4 66.29%, 71.5 








Federal Reserve Bank Statement — Statement of Member Banks 





serve Branch Cities 





















































Consolidated statement of the twelve Federal Reserve Banks compares as follows Data for Federal Reserve 
RESOURCES Nov. 8, 1922 Nov. 1, 1922 Nov. 9, 1921 : Nev —— : 
Gold and gold certificates. ........c.ccccccccee 267,207,000 $266,718,000 $469, 250,000 \O Oct 
Gold settlement fund—Federal Reserve Board. 648,429,000 618,527,000 500,723,000 ee ras 3 ree ne R20 tu $35 986.00 
Ss Ss oo. Ore oD n 4 $35,889, $35,986, 001 
H Loans sec. by stock s and bonds. 1,56( 0 $25,664,000 424 850.00 
All other loans snd discounts 1,928 626,583,000 640,738,00 
. | ¢ ans and disco s 3 5S SR, 136,000 1,101 574,008 
Total gold held by banks Ree or $915,636, 000 $969,973,000 | Seg ae and discounts... 6 
Gold with Federal Reserve agents ceeeeees 2,094,050,000 a f | bonds borrowec) > : 795.000) 55,081.00 
Gold redemption tun eye 71,069,000 $6 300" 000 "122' 803, 000 | U. &. Victory notes 790,000 1006 
ae 8 Treasury note 4,6 024,000 54,994, 00 
| U. S. etfs. of incebtecnes 17,4 », 100,000 15,94 
$ | Other bonds, stocks and secur 58 { > 742,000 172,417.00 
I WAMUEUOR. oe oo scccaccnssawaenamen $3,080,755,000 $3,078,049,000 $2,816,299,000 | Loans, discounts, investr<’ts,& 5,106, p 85,587,000 = 1,004,015,00 
Legal tender notes, silver, & ee 130,527,000 133,696,000 144,484,000 | Reserve bal. with F. Kh. Bank 6 133,235,000 
Cash in vault.... 7 ) 29,016,000 
| Net demand deposits. 1,36 ( 184,423,000 
| sits 55S ”) { 351, 367,( 
Total reserves soli idasdae $3,211,282,000 $3,211,745,000 $2,960,783,000 | Gime deposits -- 5... -- : o Tere 
Bills discounted: Secured by U. 8. Govern- Bills payable i oF 019,000 
ment obligations ade 300,337,000 271,497,000 453,621,000 | sine Pediscounted yy 
Ali other es 340,075,000 316,267,000 792,399,000 ri ~~ 
Bills bought in Gpen market 258,656,000 260,658, 000 89,016,000 All Reser Reserve Branch Cities 
VO i Oct 
Number of repo’ ting bank 208 : ‘ 
Total bills on hand . $899,068,000  $848,422,000 $1,335,036,000 | Loans sec.by U.S.Goyt.obliga’ns $198,0 $51,982,000 $50,970 
United States bonds and nctes ssseeee 188,821,000 191,095,000 34,117,000 | Loans sec. by stocks and bon 2,79 y 911,607,000 501,05 , 
United States certificates of indebtedness | Ali other loans ind discount 4,448 ,568,0 £52,544, 000 1,456,94° OO 
One-year certizZicates (Pittman act) = 34,500,000 38,000,000 138,500,000 | Total loans and discounts $38 014,433,000 = 2,018,968, 00% 
All other ah 123,268,000 131,216,000 53,099,000 U. S. bonds owned (exclusive of a eels 
Municipal warrant 27,000 24,000 616,000 cg a agp 84 4 7 - 342): 98 
| . S. Victory notes i 19,8 "4 8,684, 10,977, 00 
| U. S. Treasury notes. 28 , 76,187,000 79,292, 00 
U. S. etfs. of indebtedness 61 6, 01 33,534,000 33,786, 001 
Total earning assets paca iael $1,245,684,000 $1,208,757,000 $1,561,368,000 | Other bonds, stocks and secur 31 208 (24 H) : 61: »,000 619. 187 On 
Bank premises iunsettauites 45,420,000 45,295,000 32,005,000 | Loans, discounts, investm'ts,&c. 10,104,249, 2,423,000 3, a 608,001 
Five per cent. redemption fund against Fed- Reserve bal. with F. K. Bank 1,017,871, 00 ' 219,396,000 15,774,000 
eral Reserve Bank notes Say eee 3,635,000 3,635,000 7,866,000 | Cash in vault...... a se 636, 004 i 56 164,000 . 
Uncollected iteins ease 583,827,000 a 521,847,000 | Net demand deposits.... 1,751,545 00 ' I Ont. - 7 $4 
All other resources 15,611,000 17,999,000 | Time deposits ; 1, (95,245, 0 ¥71,982,000 
} Government deposit 63 , 6 
| Bills payable .. 125.745 32" Gs 8,22 
$5,105,459,000 $5,142,169,000 $5,101,868,000 | Pulls rediscounted ee 31,485,000 es 
é res ee, ie ei ee »,105,459, », 142,169, , 3 i 3 : 
Lerqunrlipeungenty te ‘ : -Other Selected Cities— 
ona pale is. $106 $106,292,000 — $103,120,000 Nqv. 1 on. * 
Capital paid in ; sober ss 106,355,000 06,¢ 2 0, . , ; : ke: | 312 31 
Surplus ......... vo ad holo soe 215,308,000 = 215,308,000 > oy | Laan betnred hy tel States Gayer $41,962,000  $41,804,00 
Deposits: Government pp Sie pilste.o teal 26,402,000 36, rot ,000 Loan <d By “ditke and Randa $51/104.000 453.836, 001 
Member banks—Reserve daccount.............. 1,812,051,000 14°47,08 693,000 4, él. mn iat ‘Dont Il other is ns oan discounts. 326,723,000 1,321,404, 006 
ee ne —o- 78 “ That ther toa d discqunts 1/820,191,000 —1,817,044,001 
| United fates herds owned (exclusive of | 208,653,000 298,460, 004 
United States Victory notes 4,470,000 Ng kpee 
IN iis 5-5-8 owns pu<S sca ialele .. .. -$1,862,688,000 $1,914,248,000 $1,726,865,000 | United States Treasury nctes 48,775,000 13 @25 Oak 
Regn Reserve notes in actual circulation... 2,340,074,000  2.309.265,000 2.420,831.000 United States certificates of indebt 414. 560, 0@0) 
R. Bank notes in circulation—Net liability . 32,441,000 35,573,000 80,524,000 Other bonds, stuckrs and securitic © 507° 72%. 660 
Tndpiied SE * MEIN s,s. nccusvescvcvene 522,564,000 536, 140,000 478,024,000 | Loans, discounts, investments & "158 7ST 000 
All other liabilities = 25,939,000 25,253,000 78,680,000 | ——s — with Feceral Reser TF et OK 
P eer . rin Seon” 
Net demand deposits. 1,624, #40, 000 1,622,676,000 
. . ; Time deposits 771,878,000 [69,781,000 
‘Fotal liabilities . Kami . .85,105,459,000 = $5,142,169,000 $5,101,868,000 Comirauaait deposit: 2x, $25 125, 000 34,369, ene 
x0VvE > sits . os 
Ratie ef total reserves to demteten and Federal = os | Bills payable ...... “Aas = 199" 22 OUR ae eer S00 
Reserve note liabilities combined. 76.4% 76.0% - F1A%G Bills rediscounte:: — , 26,257, 
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New York Stock Exchange Transactions 


and 


lowest prices of the year are based on sales of 100 shares 


Week Ended November 11, 1922 
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Total Sales 4,017, “67 

































































































































































































































































Ranges - = Amount —-—Last Dividend.—-— —_——__--- ast Week's Transu —_—_—_—__, 
This Ye ar to Date STOCKS Capital late Per Pe- 

Higt Date Low Date Stock Listed "aid. Cent riod First High La Las ales 

8 Oct t 48 Jar 2 DAMS EXPRESS $12,000,000 Dec i 9 1 ee 78 78 70 

2 Aug. 18 103 Jan 19 Advance 13.750,000 . a 

tH Au 18 % Jan. 12 Adva pf 12,500,000 ry 2, ’°22 ‘ Q 19 ty) j 4 ss 

Oct 7 4 Jar 3 ‘ h $130 Oct 2 ‘ Q iz 62 ) OO 00 
Apr - J 28 Ajax | ) 000 Dec l 20 $1 13% 4 Oo 
May ) 4 Ja i4 Alaska s «$10) 7, 5g 60 a . “. 4 ‘c 700 
May 17 - Ja t Alaska J ‘ > M. (310 1 167,440 it -_ 1% ‘ 00) 
Allegher 4 : , 200,000 July 1, °22 SA *R4 
mI OT } All-America P ~ 501,400 Oct 4, "22 % Q 118 
A ek » 000,000 Oct 18 2 Q 
I s i ‘ A I al & I st 177 Nov 22 $ @ 78% 4 ‘ O00 
€ 1% Ja \ ! On 2 22 4 Q 113% j 600 
| r ha A 15, ’°22 Q 44% H4 - "S00 
Sep. 21 st J < Oct. 16. °2 % Q 5 4 +4 
ug. 14 66 Jar May 1, 2 : 
June 1 ™% Ja a Apr. 15 2 2% O00 
I ! a J i pf AI 3 i, ( 2 6 uM 
" : } a vee Au 22 Q 77 7 7 200 
No I : Ja t 4,495,650 O oe d 4 ‘ u 200 
June 4 % Ja 15,000,000 Jan 9 2 ; ‘ ~ : On 
6 J 5,000,000 Oct 2 1 Q 78 
Apr L 1% Jar , 96,000 aly . Ae $8 s ‘ 2 1000 
I } J new r 152 l 0 22 Q rey + 4 
M t % Jar pf. new 9 G00, 000 Sep. 30, 22 Q 111 1 1 
2 2% Ja f Amer 41,233,300 - 73% 76% 0 70% 50 
W% Oct 10 America 41,233,300 Oct >. “a % Q 110% 2 1 v 000 
; r Amer 4 30,000,000 Oct 2 2 Q RO S014 sé S00 
, Ja t America 30,000, 000 Oct 9 99 . Q 126% 2 26 2 00 
" ‘ N 1 Ar r 155.958 No 1, *20 1 7 7 7 4) 
Ma 2 Ar t e pf 3,000, 000 Ap! 1 21 1 2 
- Ma Nr i Sones Oil Company 20,237,100 June 1, '20 1 24 24 0 
! Ma ; N 1 Ame an ¢ on Oil Company pf 10,198, 600 Dex . 3 es i4 4 00 
4 Aug. 15 4 J 2 A ‘ g Syndicate ($10) 3,360 Dex 1 20 40c 6 6% 6% “oo 
" j 23 A rica Ext 3 . 18/000,000 Oct 2 22 $s Q 148 1 ; 4 OOO 
Apr 0% Oct l American Hide & Leather Company 11,274,100 a y 2% WO 
i er Hide & Leather ( pany pf. 300 Ox 20 1% 70%, 8 ‘ 20M) 
y . s an I 400 O a Q 10 Tiay, Y 00 
, Aus 4 4 Amer I pf 1 10,000 Ox 99 iy Q ” > Te we =o 
Ju Zsy ( Amer n Inte nal 49,000,000 5 20 1] a $1 2 ( OO 
May 1 4 2 I a t r I r $i 2, 896, 004 2 2. Q 11% , 200) 
‘ i Mz 1 I I 2,694,200 22 1% Q 9 “) 
4 ‘ " } A me I i 16, 750,000 21 % P c ( 64 ww) 
‘ Au Ar I 16,750,C00 2 1% 7 ” 
\ 000, 300 Le 2 » 9 
On 2 2 Ja Al I e pf 000,000 2 Q 121 2 2 211, om 
Mar. 28 Mi 8 An M 4 " ped (sh.) 55,000 
44 . Ame Me I sh.) 536,000 Sep. 1 "4 Q $14 . 200 
y r M 5 I £00,000 Sep " Q 12% 2 2 2 oo 
Ox x2 Ja 0 Al ($25) 13,806,225 Se} % 11% 14 ~ 114% 7,500 
1 Aug ; Ame I 4 pt $000, 000 Aug 1 * 
ja zt A " azor ($2 12,500,000 Oo 9 , 2 o 
4 d 14.669, 500 Nov 1 29 ’ 24 
M y 4 PI g & Ce € sh.) 669,243 22, 2 TOO 
13% A Re Comp 60,998,000 Mar , «21 I ‘ 100 
~ + Ar efini Compa pf 50,000,000 1% Q 10 ) 9 "a mM) 
Y s \ pf. A 9,451,800 ‘ 22 r 100. “ ) 00 
Ar 11,000, 00¢ oO 2 22 Q 139% j j 200 
q 4 - A b 3,952. 500 , 2 Q 00% 
‘ 2 Ar I rie 1-3) 20,401,000 Ox 14, reat Q 15% 4 GOO 
) \ St, 300 0 4 Q 04 4 100 
= : oT ia Ja ; Ar 4 I 45,000,000 = 1% 31, = > Fan) 
‘ ~ 4 J 4 Armée 4 S 45, 000,000 ¥ 2 4 Q 107% 4 7 1814 4 
‘7 M 29 25% | 14 A ‘ r 14,447,400 Aug 1, 2 4 ; 00 
- au OF iS 4 4 a pf 1,063,500 sep a > Ft) | ) 100 
M ” Ma t Ame I iph & Cable 14, 00,000 Sep 1 2 % Q 61 ¢2 é ¢ 00 
2 \ j 4 A | eleph Compal OG 45,000 Oct ( 2% Q 124% 124 9 2 y 
aol Ss 1 290% Ja ) Al I Company 40,242,400 Sep 1 Q 155% 158 «150 S 304 
~ 4 4 me ( I 40,300, 200 Sep l, "22 Q fi ‘ } ¥1491% 00 
we Oct. 2 J Amer n Tot > °99 Q % K 
‘ f Ja 9 Amer ‘ - 201, 2 300 
‘. ; Ja ! Ame Va 1 22 1% Q 89 Y 100 
De 4 Jar 4 4 an W a a 1.300 
— a a ‘ “A an Whe 7,858,000 22 4 Rt 
+ 1 Ja Al an Woole 40,000,000 O 22 4 Q TEA TO 
Oct 2 Ja A W 40,000, 000 Ox 6, °22 4 2 ) 
A 22 j l Ame an W 12,500,000 Apr l 13 l 21, 
° *" Americ: 7 4,828,000 May ] l 4 ‘ 7 00 
- 4 ¢ Americ Nov $1.50 ° 9 9 R00 
: rr ( Jar ; Ar Ar x 
a4 “— 4 Y. oe ) Ar A reer eee - 4 000,000 ° oe 4014 4 1014 100 
. M , 44 w 4 P a pper M 1 Cor any ($50) 5), 000 000 N 22, * $ 0 4¢ 0 
. ner g 15 20 4 Meta i ($10) ‘a 22 2m Q 
Tune S & 7 A t tea $1 l, . 4 
SS sla ee AS ed | ;oods j i Q j i Ty 
36 ’ ‘ rf Ja ( As ated I oods ist pf 1 1% Q ‘ gO 
on ‘ La of A ( i 2d pf 6,760,100 Sep ] 22 1 Q 87 x 2 
M "9 l A i ,000, 000 Oct 2 2 Q 1 ) 
$2 ’ 4 ‘ Atchis " i ¢ 026,000 Sep. j 22 I's Q 1¢ 4 On 
v Au 21 8 Fet 21 At Topeka & 199,500 Aug l, *22 2% SA 2 y. 2 nM 
7 Ja 9 At I inghar : 2 00 
~ i 23° CJa ) Atla Ling , *2 SA 1 0 
“ 21 Oct. 2¢ At t f& W s 4 24%, ( 

yt] if Fet 2s At f& W 8S. pf 2 2 OO 
‘a. 2 A ) 2% 0 

5 Aug 1 \ ateral trus ertific t ” - 

13% Fet 28 Atlas si 7 

1S 0 Ay 2 At 1 2 Q ) 00 
; y 4 f 9,000,000 ‘ \ é Q ; on 
‘ O00 M 7 A I », 000, 000 Nov 22 Q 37 44 4 

1” No ; 4 \ ‘ At I pf 20,000,000 Ne 2 A Q 118 S 0O 
7 Mar. 17 Aug. 12 A $50) 4,029,600 ‘ : 

i Ma 16 r J 27 A f Su 2,775,5. Dex 21 $4te 

; 20 j A ” 150,000 2 2 ) 

‘ 12 ‘ X 00 000 N . 00 

a — LOW LO MOTIVI 20, UO, Of ~~ 1 ; no 
pr , ) ‘ la I i I e pf 20,000,000 j 2 4 7 On 

wn A y. Jar 26 } hio $14,300 d l 

664% Aug. 23 2 Ja 4 I pf 60,000,000 Sey ] 2 N t ron 
uM On vt 2 N ’ I , I $80,000 Ap ; y SA 2 

‘ } 10 ) Ba | her 40,000 Al $ 0 ; "> 

) . xv \ Ra La f 1.800.000 ray 2 
6 Apr 8 194 J 7 Ba ry Class A ($25) 13,000,000 Apr 0 212 rT 

” Apr. 27 19%4 ) Barnsda ass B ($25 71 ‘i 0, °2 2 2 2 WO 
I M 2 Jar t Bb " 3 M $20) > x 
Sey l : k I } om 
} On 9 4 Q 

‘— Oct. 4 «x4go Jl 7 : } ey sicmegee No 22 i M 42 i 

ol In 1 101 j ; Nut Pa f Oct 4 Q 
) M ! 51 Ja id ! r l 14,862,000 ‘ 22 ‘ Q 71 ‘ 

1. M I Bett S ‘ I 8 f 67, COB 500 oO ‘ Q TOMY eR 
- Aug 7 M } t « 18.720. 100 ( ” ri 
‘ 14 O4 Jar 4 I t . [ 10,000,000 iv 2° 2 Q 2 

M oO ‘ ' N I hlet 8,578,900 r y 

i% Ja ) I h I sh.) 249,970 Apr 0c 7 
483 j far $ B I Ist pf 4,998,600 Oct 1% 6 
: - > > 1 \ oO iad 
Ma 8 M ys i I . -- ry 4 
“- 4 he M t I i 4 
2 6Jul 6% Jat 10 I Re, I 18,376,000 2 8 1% wre 
j ) % Jar 1 E k I t certificates of depo 26, 144,000 10 
; ‘ 2 7 Jar Brooklyn Unic tas 18,000,000 Oct 2 2 2 W) 
4 42 r s ; 8,400,000 Sep 1, "20 1% iO 1 
"0 On Ma 12 r pf ., ‘2 Pn Q oN o~ 
‘ Oct Br t. R. Sec : ° 
r f Bu r squehanna 2,997,500 0, 22 ‘ Q 8 
14 4¢ Ma 14 Buffa & S) ehanna pf 30. 22 2 A 7 4¢ 

" O 7 hl Buffa Roche ttsbure h_ 1 —— é 5A 

” Ser. 2 © Sep. 2 Buffalo, Rocnester & Pittsburgh pf 3, "22 J SA 2 
o% June 3 15 Jan. 2 2 19250 «Q 2 214 0 

~ Oct ) 2s Ja 15 Wc Q is is } oA 

117 Feb. 17 112 Jan. 27 1, "22 $ a 

wt ’ Mt I 2 1% ? ‘ 

0 N t 87% Ja Oct 22 y Q » My 
rn Fet 18 J 27 4 Sep 16 20 2 100 
Pe Si "i Wy $,000,000 June 18 8 s ‘ 00 

. 1, ; 2,901,970 Sep 20 as 2% wh 
4 me —— . XE a - " : 

’ 4 x ) 27 ) 150,000 ee b 00 

RE Ser y. 68 Jar 11 5 471,700 Sep we $1.2 "2 S t K2 2 co 
1 May 20 m4 Fet t 5,000,000 ° sq SK, 2 

l . — 1% » + 
71 June 2 13% Jan. 10 oa “ : 6 

os Apr s Jar _ ~ - - 4 Y> 
7 2 ; ” Fe i ) SA Gy 

, z 
, Me . A " 

A CN : : . vu 
) 4 68 Fet 1 13,000,000 Oct 22 1% Q Ss » 10 
14 . “ - ) 9, 689,300 Aug S = NX 3s : 

- ‘ re 207 \W) Apr 1, "21 1% Os ~ , 

- oO j 436,800 No 1, ‘22 - Q <2) 4 2 1) 
; A i H11,312 Mar 1 0c , ah ‘ tn 

es 3 4 } 4 82.000 Jan 1, $1 th { : j ”) 

on 4 ‘ @ 12 . 540.000 Oct 2 1% Q 

‘ert 2.675.000 On } 2 by Q 

- ’ 280,000 Oct 1 > 4) Q y 4 rr q] 

— 4d 2 a” i. a Mp e & Ot 2.793, 700 Ju 0, '22 SA ‘ 2% - 
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—- Yearly Price Ranges.————————_—_____ Amount ——Last Dit 
1920. _ 1921. This Year to Date STOCKS Capital Date r nares 
Zigh. Low. High. Low High. Date Low. Date Stock Listed Paid Cen Char ~ 
= : fi 105 Nov 1 Chesapeake & Ohio pf..... Peete te , 
Mj 6 1% Jan. 24 ee wasn gscibabebiasonere te:  —adcdea : 
23% 8 ? 2 , Chicago & Alton pf... ete EES, 9,493, Jan. 16, '11 2 4 
.- h & East Illihots, new pe acai aes Renata REPS A 1%, 
2 & East Ullinois pf, new .............. saat cat . 
14% 6% i2 Great Western ......... ¥ 45,246,900 Feb. 15 4 
. 33% _ 12 ee Re Creer 44,137,400 July 2 
44% 10 , Milwaukee & St. Paul ............... 117,411,300 Sep 2 27 
65 36% 10 , Milwaukee & St. Paul pf..... Sep ry =. 
91% 90 9 Chicago & Northwestern ............ July Y > . 
120 9S 9 Chicago & Northwestern pf ........ ; July 1 
111% 60 CORED POURS TOOL so ocivsces scccucescsces 2 i Oct 7 ‘, “ 
41% 211 7 ™ e  S Oe S  aeeaee + ~ ere e eS 
81% 64 Chicago, R. I. & P. 7% pf tem June 31 
71% 34 Chicago, R. 1. & P. 6% pf., tem. June 1 
72% 58 Chicago. St. Paul Minn. & skated : 4 Aug. | 
95 8y Chicago, St. Paul, Minn. & O pf.......... ‘ ,259,3 Aug b 4 
21% 7 eee NE CED oc ccedscasecccscs iit oneee ae AAP 2 1 it 
41% 16% Chino Copper ($5) j MEER < Sep. 30, °20 37 1ac 4 1S. 
62 31% Gua, ©., ©. BO Ba scnsncseccwsces .» 47,056,300 Nov. 1, "I 
69 60 Cleveland, C., C. & St. Louis pf............ -. 10,000,000 Oct. W, ‘22 
65 58} Cleveland & Pittsburgh ($50) ...... in .. 11,237,750 Sep 1 . 
os ee Cleveland & Pittsburgh special ($50). sececes 17,893,400 Sep. 1 on 
106 40% Cluett. I amet Serr ae «.++.++ 18,000,000 2 
104 80 Cluett, Pes & Co. pf irae . enone 8,482 
40%, 18 Coca-Cola (sh.) .. me $ 2 
44% 22 Colorado Fuel & Iron ..... 
105 97% Colorado Fuel & Iron pf 2 
36% 20 Colorado & Southern ............. 
54 46 Colorado & Southern ist pf 
47 35 Colorado & Southern 2d pf 1 
67 50 Columbia Gas & Electric f 1 ‘ 
6544 § Columbia Graphophone (sh.) ..... an. os 
92% 52% Columbia Graphophone pf. ...... Apr . 2 
Commercial Solvents. Clas Oct 2 
ss Commercial Solvents, Class B (sh.) 
56 34 Comp.-Tab.-Rec. (sh.) Oct. i 
“a Conley Tin Foil : ea 4 det 
TY. 1! Consolidated Cigar sh.) Apr 15, '2 Me 
89% 70 EE rrr 4,000,000 Dec : Sa 
34% 6% COmeeGated DWastruterS occ cccccccccccssccs 190,484 Jan. 21, ‘21 462 
oe _ Consolidated Gas, FlectricLight & P., Balt... 14,610,200 Oct 1. “22 1 
V3% 71% CE NOUS i 0 widin.6.0:46.0-65 0000 044.00.5%656008 23,918,100 Sep. 1: 2 
85 85 Consolidated Coal, Maryland... 40,199,000 July 31, °22 
46% 16 Consolidated Textile (sh.) 971,917 Jan. 15, ’21 . 
97% 51% Continental Can Co. 13,500,000 July ... “oe 1% 
102% 97% Continental Can Co. pf.... 4,180,000 Oct ‘, 
§5 6355 Continental Insurance Co, ($25) ..... Perr. = | July 10, ‘2 $ 
103% 61 Corn Products BRetimine O00. .....ccsccsesesces 49,784,000 Oct. 20, '22 1 Saas. Ee 
107 97 Corn Products Re mene Gs Gs ctstdacvesecks 24,827,000 Oct. 14, °22 - 
43% 24% Cosden & Co. (sh) ‘ ieiwedsl n i 3,486 Ne 1 
e+ —_ Ce ae A: Wai ne Sben's se rnsabue b0.064:460000% 198,000 Sep 3 
G4 45 Crex Carpet o ee ee ae need ee a 2,600 Jute 1% 
278% 7 Crucible Stee Co .. B1,993,700 Apr. 30, "22 
00 81% Crucible Steel Co. pf seve rvcensudneacis 25,000,000 Oct a, °2 
603% 211 Cuban-American Sugar ($10) ............ ... 10,000,000 Oct i, *22 ~ 
106 93% Cuban-American Sugar pi Kank Ree Os ee 7,898,000 Sep. 30, °22 
593, 16 ee a SI (HOES). 5.6 6.0 cs.c0cseseaens 500,000 
85% 54 Cuba Cane Sugar pf 50,000,000 1% 
40 2 DAVISON CHEMICAL (sh.) $1 4 
363% 15 De Beers, Con M. (sh whweess Tse - 
101 92 Deere & Co. pf rennas eed newmhes M 
108 83% Delaware & "Huds is ceidiibichseitar gs odhoe ves ec aadoeaa anchor 2 
26014 165 Delaware, Lackawanna & Western ($50).... $ 
108 9642 Detroit Edisor : aeaewannnee 
ee 0) SNE, 665 ch.cwsoeesateddice enews * 
_ on Detroit & Mackinac pf Jan 2 
101 83 Detroit United Railway. Dec i, 2 hz 
oo a Sl, é Diamond Match ‘a Sep. 15, ‘2 s 
13 9% 21% 10% 1 Dome Mines ($10)..... ace On zi 
- te 2 18 4 Duluth-Superior Traction . ces nn)  - evececs 
8 3 4% 2% 26 Duluth, South Shore & Atlantic ............. 12 ‘000 ‘000 ae % ° 
12% 55% 7% 3% 7 Duluth, South Shore & Atlantic pf............ 10. 000,000 sake ! 
ee ee os oe 26 du Pont de Nemours & Co....... 5 ‘ 
es oe 12 du Pont de Nemours & Co. deb. 
67% 27 37 25 25 Durham Hosiery Class B ($50)..... . q87 
102% 84 91 $4 s ee ED ara. 3,000,000 Nov :, 1 Mw 
e ° 3 EASTMAN KODAK (sh.) * 2,011,850 Oc 1 $i s + 
mi 105% *102% 9 SE aig cto sin dan dalb eae eweae o« ‘00 Oct 2. *23 ® 
» 7 17 Electric Storage Battery Oct 2. : 7 4 2} 
28 13% 25% 16 25 Elk Horn Coai ($50) . Sep. 11 19 7 
45 32 40% 36 3 Elk Horn Coal pf ($50) Sep. 1 22 
29 5% 9% 2% E 4 Emerson Brantingham 10,132,500  ..... - 
91 40 ( 15% F 18 Emerson Brantingham 11,084,000 Feb. i. "a 15 
47 47 81 52 é 5 Endicott-Johnson ($50) 16,890,000 Oct 2, *22 3 
104 s+ 100% 87 Z oy Endicott-Johnson pf........ 14, 100,000 Oct , Ty x 
21% 9% 15% 10 18% May 23 7 Jan. 9 en Se te re zk, 2 
30% 16% 22% 15 28% Aug. 21 11% Jan. 9 UM. v wesnecngwees 47,904,000 Apr. 9, ‘07 s 2 
22% 12 15% 10 20% May 23 7 Jan. 9 MEE GE ss0 cs anerneeeeenes 16,000,000 1 
*55 *55 5 *54 ‘ina ~~ betas Erie & Pittsburgh ane) 2,000,000 Sep. 10 » 
na $1 On i4 28% Nov. 10 y ange Buffet (sh.) _ 246,001 Oct. 31 22 1} 2 
93% 42 41% 18 20 June 9 13 Nov. 2 FAIRBANKS CO. ($25) ........ 1,500.000 ..... ° 
98% 9844 oe cseees Terr TTT CO. DE adieaincmowness .. 2,000,000 Apr. 1, ’21 2 
40 82% 44% 107 Sep 5 75% Jan. 10 Famous Players-Lasky (sh.) ote 214,203 Oct - ' 
913% 69 97 74% 107% Sep 5 91% Jan. 28 Famous Piayers-Lasky pf. (sh.) ..... ...-. . 9,270,000 Nov 1, °22 2 ’ 1 
18% 5 13% 5% 16% May 17 9 Jan 3 Federal Mining & Smelting............... ; 6,000,000 Jan. 15, '09 1 
21% 434% 2 ( p. 20 13 Federal Mining & Smelting “i thie tis ail acsn ... 12,000,000 Sep. 15, "22 i vt 
135 7s 90 75 153 ox 8 5 Fisher Body Corp. (sh.) hie aialaoal aoe aaa 500,000 Nov ‘, “ae $ 4 
10814 Q7 101 95 111 Jul 7 1) De Gee SO cs occewewensencesese-eee 4,063,500 Nov 1, 2 
a aie S4 67 103% June 14 16% Jan. 5 i ee, ee: ME Lsusccengeseneeevkebant 10, a u Oct 2 i 
48 10 19% 8% 19% 25 11% Jan. 10 Fisk Rubber (sh.) Pr ap baie Oct. 1, "RD Th 2 \Y 
36% 12% 20% 9% 4 12% Jan. 21 Freeport, Texas (sh.) rs Nov. 28, ‘19 $ 2 ) 
17% 44% 59% SY % 45% Jan. 14 GENERAL AMERICAN T ANK Cc AR Co. (sh.) July 1 $1.50 
a ; ha . 96% July 14 General American Tank ee Wk Bile sdascans Oct 2, "22 
24% 18% 39% 45% Nov. 9% General Asphalt ......... Rie eT eee, 10 
79% 7 117% V7 77 Nov in) General Asphalt pf don ant Sep 1 S 0 
‘ 102 Oct. 31 General Baking (sh.). aaeateae ine Oct 1, ‘2 
A os oe : 106 June 14 General Baking pf. (sh.).. Ey 578 Oc 1 0 
75% 51 70% 54 65 Mar. 3 General Cigar Co Lamps token nen edad 18, 104. ‘000 Nov 1 7 
100 84 100 M4 100% Feb. 14 General Cigar Co. pf .. pickin ee'en.s 5060 aabES CO —— 600 Sep. 1, H 
94% T8% 95% 894% 94 Jan 4 General Cigar Co. deb. pf.. P Oct 2, "ae 
172 116% 143% 109% 136 Jan. 9 General Electri« pe Oct. 1 22 2 
-_ . = ee 10% Oct. 25 General Electric special — ; 71 eee 
42 12% 16% 9% 8% Janu. 31 General Motors. new (sh.)...........eeee008 20": 554,106 Nov. 1. '21 114 1 
6412 75 63 69 Jan. 24 General Motors Corp. pf ......cccccccccsccess 16, 183,400 Nov 1, “22 1 S4 + ( 
93 69 85 69 79% Feb. 1 General Motors 7% deb. .......... komad 931,600 Nov 1, "22 Th + 1% " 
85% 58% 73% 60 67% Mar. 6 General Motors 6% deb...... mean eeeeee 60,794,800 Nov. 1, ’2 N24 
: si 91% 25 5 Jan. 12 NE GY Bi 6 oc dkadecedacessracvaes coove &206,600 May 15, ’21 
? 30 Gimbel Bros. (sh.) ; 71,428 : , 1 
a 30 Gimbei Bros. pt neta 12,000,000 Nov. .1, ‘22 ) 
M 10% Oct. 31 Glidden Co. (an.)............. chmetemeseaean $22,955 eee 
; . . 6 Nov 1 Goldwyn Pictures (sh.) ; - 720,000 
86% 27 44% 265% 30% Nov. 1 SE, ee SMD, . acacctnasessoeseemesis 601,400 Feb. 15, '21 1% 
102% 70 62% 7 SE ER, SPIE BOO. cas wnaascadacicn<eane 38,412,000 Oct. 2, ’22 1 
55k 15 1 Granby Consolidated mamephow s .... 18,989,400 May 1, ‘19 % 2 1 
49% BY . 31 Gray & Davis (sh.) ere Y 1: Mar 1, ’20 50 ( ! 
91 5 70% Jan. 10 Great Northern pf..... Nov. 1, ’22 xb 
41% 24% 31% Jan. 4 Gieat Northern. ctfs. for ore prop. (sh. MD “PPP 1, 500,000 Aug. 1, °22 $ rT 
ee . —_—. i 6. seeriese ¢6 p808040: Green Bay & Western......... eccce «62,500,000 Mar. 21 22 
38%, 5) 34% M 20 22 Nov 1 CORN OOBOGOD oc cccdccsvcccesses seniaeneas 48,781,000 Nov. 22. ’20 iO 
20% 11% , 145% Mar. 17 6% Feb. 17 Guantanamo Sugar (sh.) ‘ ; etease ; 375,000 July i, ! 25 ) x 
. es 98 Se 8 77% Mar. 2 Guantanamo Sugar pf... See ee 1,500,000 Sep. 30, °22 
17% 7 4 19 Mas 22 5 Jan a Gulf, Mobile & Northern Ces 00 ecvnnese% 9,087,300 err 
18% 15 47 Sep. 16 16 Jan 3 Gulf, Mobile & Northern pf EEE Pee 9,431,100 habe ° 1 2 (i 
844, 25% 25 94% Oct 9 44% Jan. 9 Gulf States Steel haan : 11,210,850 Apr. a, 2% 2 Ty, 
92% 90% 85 100 Oct. 23 90 Mar. & Gelf States Steal Bat wl ..occccccccccccesscses 2.000.000 Oct 2 2 1% On 
16 14% M% 3% Mar. 16 % Jan. 20 HABIRSHAW ELECTRIC (sh.)..........-++- 213,593 Jan. 1, Tec 5 " 
oe + 2 o> gece ‘watPaeheeeers Hackensack Water pf ($25) .............05-- 2,189,775 June 1 8TkKc 
108 69 86 69 103 Mar. 13 80% July i4 SER COED, «oc cinceccscnseesecosesssscacoss 12,000,000 Sep. ., % < ® + 13 
"05 *95 ~ ae. Serre Havana Electric Railway, Light & Power.. ey eepen Aug. 15, °22 *9 
46%, 12% 25% 13 27% Oct 5 15 Jan. 10 Hendee age ay . — sh 
oe es 170 170 . in. ~ aaedeene Helme (Geo. W.) Co { 
60 58 a oe “<h Senedeoua Hocking Valley Zs A 
5 61 49% 79 Nov. 10 55 Jan 3 Homestake Mining + 7 . 
116% 55% 86 40% 91% t 9 694% Nov. Iii | Re Se A a ee y Y : 7 10 rss tM 
. ° oe 24 15 19% Aug. 1 Hudson Motor Car (sh cube eee 134,7: : eS y 21% } \, 
23% 9% 16% 0% 23% Sep. 12 10% Jan 4“ Hupp Motor Car ($10) : u 1% t %& 
33% 19 20% 6 14% June 3 3% Feb. 9 Hydraulic Steel (sh.) 75¢ j 
‘ os oe ne 60 June 7 Apr. i8 Hydraulic Steel pf..... 
97% 80% 100% 85% 115% Sep. 15 oi Jan. 3 ILLINOIS CENTRAL .. sia: ard keen oie . 109,501,900 Sep. 1, "22 1% Q ; 1% 
"50% *56 *63 58 77 Oct. 11 Oct. 11 Illinois Central Leased Lines...............- 10, 000, 000 July 1, ’22 2 SA THY, 
ae ao ae aa 116 Oct 7 105 5%, June 21 OEE Ee ee rrr te Sarre Oct :, 2 1¥ 2 
48% 23% 36% 10 25 Sep. 16 164% Jan. 21 Indiahoma Refining ($25) SAY ‘ : July 1, "2 q15 183 21 1 
2% 14% 15% 6% 11% June 7 5% Jan. 16 Indian Refining ($10) Keene Kee q, 1 830, 450 Dec. 15, ’ 50 8 + 21 
107 82 80 80 ee evceves a eegreecs Indian Refining pf ........... 2,296,400 Dec. 15, '21 1% SA) 
ro es os #208 Nov 2 175 Oat 4 Ingersoll Rand 10,900,000 Ort. 31, ‘22 2 20% 
61% 2 42% 29% 45 June 1 32% Oct. 31 Inspiration Gongolidated Capper a 23,639,340 Qct. 26, '20 $ 4 + 97 
bB% 3 5% 1 5 Ap! 8 % Oct. 9 Interbore Conselidated (sh.)........-+---+-+++- 815,40 nea ees ” 
17% 84 16 3% 12% Apr & & Oct. 10 Interboro Censelidated Cerporation pf....... 46,658,600 Apr 1, 18 1¥ 
os , a 32% Aug. 24 23 Oct. 23 Interboro Rapid Trangit ...,¢-+--e-seeeeeeses — seeess ne eeeeere 244 + 1 
27 Ie 13% 6 11% May 4 6% Nov. 1 Internationa] Agricultura] ......... ier til, 
88 40% 57 31 3% Mar. 14 31 Oct. 31 Internationa] Agricultural pf 18,055,500 Apr. 15, ' 1% S 
ne es 29 21 38% May 8 26 Jan. 23 Internationa] Cement (ah.)............++++++- 324,73 Sep. 30, '22 62 __ 31% 
nie ae ee os 30% Sep. 21 2% June 4 International Combustion Engineering.......-. 202,752 Oct. 31, ’22 Ty 5 ik iT 
- a oa <n 26% June 20 22 Qct. i) Internationa] Great Borthers Railway, w. i... 7,500,000 pxeat 
143% 88 100% % 115% Aug. 14 aot an. 3 in ernationa} rvester 97,918,300 1% — 1,04 
115 100 116 119 = Sep. 18 P| an: 3 Thterhatiorial Harvestéer 1%, é 
5A 10% 17 27% May 3 7 cee: etniational weassite + % AsO 
11 44 67 36 81% May 3 Hf t. International Mercavtite | 3 + 9.1 
Ds 17 i13% 19% Apr. 24 ~ fiterriationa) Nicket (ee yy: 50c ¥ 
. 75 85 60 844% Sep. 19 ya. 4 Hternational Nickel pf........ i! 0 
91% BSte 73% 38% 83% Oct. 16 Mar. & ere ona Paper Company 2% 4, Cn 
110 85 103 92 0 May 8 Wey 2 ernational Paper Company pf 1 ‘ 
1% 49 4 67 80% Sep. ii 5 ar. 9 nfernational Paper pt, 637s 1 7 Ly 0 
71 61 45 75 Oct. 16 a. quae 9 ternativniay Salt’. 1 i : ; 
47% 19 26 gs 20% Apr. 17 wily 20 vihcibje 1 (eh.). sa te i 1 %, 11 om) 
13% * 6% 43% June & 4 Qet. 2B TONED x os dclewais’scccuubiceesseb inp oiGaaes ‘ 
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Yearly Price Ranges.———— SS Amount —Last Dividend.——, ions a 
192 1921 This Year to Date. STOCKS. Capital Date Per Pe- : ‘ 
dig Low High. Low High. Date OW. Date. Stock Listed. Paid. Cent riod. First. High Low. Last. Chang Sales. 
51% 27% 40 22 53% Oct. 16 24 Jan 5 lron Products (sh.).. édeebestsrceaes 1: 32, S34 eeeeecess : . 45% 43% 40% 40% 434 500 
. oe 108 Sep. 11 85 Sep. 8 Iron Products pf.. codes Saas ee Aug. 1 2 2 Q 100) 
57 50 60% 111 Apr. 17 ,110 Apr. 17 Island Creek Coal (sh.) Oct. 2, '22 t4 Q 7 : 111 om 

™% 4 2 t d Jan. 23 % Oct. 26 Island Oil] & Trans. ($10).........---e+-+0+2+ SIGBOID an aavoeee: ee 4 % a ‘ 6,800 
21% 3 22% May 2 10 Jan. 4 SIA Ls TMA cccccccsscccccecee *: * 195% 21 A 1,300 
45% 7% 73% May 2 38% Jan. 4 DP EEE oon cc ocensacsueneiascenn 600, 1% :- 63 65 400 
40 4% Oct. 21 34% Feb. 11 Jones Brothers Tea ...........cececeeeee: 10,000,000 1 Q AK 2 1% 1,800 

3 e cosccece KANGAS CITY, FT. SCOTT & MEMPHIS ~ . 6,252,000 1 Q es 

Apr. 25 20% Oct. 31 Kansas City Southern .........---.sesssereeee 30,000,000 + 21% ‘ 3,000 
Apr. 26 12% Jan. 3 Kansas City Southern pf............++eeeee0- 21,000,000 Oct. i€ 22 1 Q ore, | 2% 90 
Jan 2 Oct 9 Kansas & Gulf ($10)..... oe 14,717,460 .° 2% As 4,900 
Aug May 1 Kayser (Julius) & Co. (sh.) MEP Rese ‘ 103,668 eee .* 46 4,700 
June 9 May 1 Kayser (Julius) & Co. pf Ow ) ee 57,678 Oct 1 2 Q 103 103 4 300 
54% May ) Jan. 4 Kelly-Springfield Tire ($25). PPR re Feb 3 41% H% 4 19,900 
O4 May 9 Jan. 4 Kelly-Springfield Tire 8% ie ad ...-- 5,444,700 Aug. 15 2 Q 101 1014 300 
g 80 Sep. 11 Jan 3 Kelly-Springfield Tire 6% pf..........-- ences. ee Oct 2, '22 1% Q 

5 i) 35 Apr ¢ Jan. 16 OREN WEED ccccccccsccccoccccccececceces .. 10,000,000 Oct. 2, ‘22 ly Q 101 103 
98% 94 75 Mar 1 Jan. 23 Kelsey Wheel pf. ........... jomecteavacens 2,640,000 Nov ‘ 1, *22 1% Q 103 LO4Y, 2 
33% 14% 27% 16 May l Jan 3 Kennecott Copper (sh.).........-.- aseosesves seeeauees Dec. 31, 20 50c es Gg 50% : 2 
10 3 6% dy June 6 t Jan. 17 Keokak & Des Moines .........-0-0ssee00% .. 2,600,000 ° 3 
oe P Jan 25 Jan 9 Keokuk & Des Moines pf....... iondeeekes: ae ° 15 osas 
484 8% 2 May 4 6% Oct. 24 Keystone Tire & Rubber ($10)..........--+++++ 3,038,360 30¢ ‘, 12,300 
155 30 189% Nov. 10 110 Jan 9 Kresge (S. 8S.) Company. ‘ eaaene 17,000,700 3% 4,800 
102% 97% 110% Jan. 19 106 «Jan ; Kresge (S. S.) Company pf... 1% 

98 7 105 t 105 Aug. li Kress (S. H.) Company...... 1 née 
105 *114% 109 Jan a Kress 3. H.) Company pf. . sscees 4 1% «se 
21% 32 85 44 Feb. 27 LACKAWANNA STEEL ......--.. cc ecccoses 35, 708. 500 lh 4 $, 80 
67% 40 04% Aug. 28 43 Jan. 13 Laclede Gas Company ....... sedecusoenwas ‘ 10.700, 000 1% , 1,100 
24% 10 19% June 6 10 Feb. 2 Lake Erie & Western ........-.-eeesee05 ... 11,810,000 os , 300 

Sep. 22 26% Feb. s Lake Erie & Western pf..... wé'omiae amen 11,840,000 Jan. 15 1 3 200 

Mar. 16 24% Sep 7 Lee Rubber & Tire (al.).........c-cceeeesevee 150,000 Sep 1 50e 800 

Sep 9 i Jan 3 Lehigh Valley. ($50). . hes cone .. 60,501,000 Oct siec 7,000 

Oct. 18 153% Feb. 18 Liggett & Myers ......... eéslsicenngehaes . 21,496,408 Sep. 1 3 

Sep. 20 0 8 =6Fep. 15 Liggett & Myers, Class B.........-.-- ccccscs. Meee Sep. 1 3 me 

Nov 6 07% Jan 5 Liggett & Myers pf......... ET 22,512,900 Oct 2 1% n 100 

Sep 6 Ys Jan. 13 Lima Locomotive pf...... eevetce . 1,979,900 Sep 1, ’22 21-3 . 

Sep i 52% Aug. 15 Lima Locomotive new (sh.)...... daase 171,450 - oe ° 2 

Sep. 18 ii Jan. 31 Reems, TRG, Gi decceccacsoccesccs venéeesense 1,060,775 May 1 21 50x 

May 3 9 Jan 4 Loft, Inc. (sh.).......... vetedeseceroateweses 650,000 Sep. 30, "22 2 ‘ 

Sep. 11 6 Jan + Loose-Wiles Biscuit .... ere ae .. 7,086,200 ime 4 

Oct. 10 97 Jan 3 Loose-Wiles Biscuit Ist pf. anes esecscecesess 4,188, 20u Oct 1 1% 

Sep y) 109% Mar. 9% Loose-Wiles Biscuit 2d pf...... éb6b6ecseneees 2,000,000 Nov 1 1% 

Sep. 8 6 Lorillard (P.) Company .........ceecceseseere 24,246,700 Oct 1 3 4 

Oct 28 13 Lorillard (P.) Company pf. neeuis ..-. 11,306,700 Oct 1 1% 

Oct 17 6 Louisville & Nashville .........eccsesecseseses 72,000, 00v Aug. 10 3% 

Mar. 2 i4 McINTYRE PORCUPINE MINES ($5).. .... 35,640,280 Sep. 1 25c 4 

Nov t 5 Mackay Companies ........ 41,380,400 Oct. 2 1% 2% 
64% ) Nov ‘ 12 Mackay Companies pf. ...... 50,000,000 Oct 2, "22 4 

5% Sep. 21 31 Magma Copper (sh.)....++. 240,000 

179 2s 25% 1% Sep. 11 Mack Trucks eTTTTTrTT TT ie 283,108 ‘ 14,500 
s4 6S 63% 4% Sep. 11 y Mack Trucks ist pf.. * 921, 800 Oct .. 1% $ 900 
71 DAN 4 S7% Sex ig ; Mack Trucks 2d pf. ‘ oe Oct 1, °22 1% Q 2 300 
45 8 10 40 Mar. 28 16 Mallinson (H. R.) Company RT ‘ os 30 30 2%, 12,300 
SOM 45 464 97% Oct 20 10 Mallinson (H, R.) Company pf. Oct 1% Q 7 : 
i51% 63 21 2 Mar. 1 2 BERMOGS DURE ccccccccccsscccecss June 2% . 14 i2 43 1,200 
102 56 92 84%, Sep. 1 Mamati Gugear pl. .cccccccccccccccecs Oct 1% Q Ss 81 81 100 
60 57 69% Apr 24 13 Manhattan Electric Supply (sh.).. Oct $1 Q t 56 76 100 
65% 3sg 32 8 Aug. 30 6 Manhattan Elevated, guaranteed. , Jan iX% Q i OK HOU ; 300 

. “ . % Aug. 24 Manhattan Elevated trust certificates. “* 1 45 1514 2,300 
y % % ‘ Manhattan Beach ; bs 1 P . 
33'2 16 36% 0% N 2 ba Ma 6 Manhattan Shirt ($25) Sep 1. "22 q3 Q Are S% 65 6 2 6,800 

z 100% ‘ ° Manhattan Shirt ist pf....... aniened Oct . = 1% Q 100 
69 12 19%, 26% Mar. 27 4 Mar 4 Marlin Rockwell (sh.) .......+.. Kcomeene July 1 21 1% 1 1 13 400) 

30% 46% June 19 22% Jan. §& Marland Oil (sh.) ¢ 3 Sep. 30, "22 $1 Q 37 32 143, 800 
7 11 Mar. 14 3 Jan. 13 Market Street Rallway er "3 0 . ete tile Ss 2 11,500 
45% y 76 Nov 9 35 Jan 3 Market Street Railway prior pf. See 11,327,000 Oct 1, °22 1 Q 68 HO5, , 10, 100 

18% 12 04 Apr 11 17 Jan v Market Street Railway pf. vd Bee 23 oO ) 
sts a8 Sy 4M 32 Apr. 10 x, Jan 9 Market Street Railway 2d pi Pe 20% 22 4 
wr il 22 i3 6% June 3 20% Jan 4 Martin-Parry (sh.) .......... vals Sep 1 ” ix Q 28 28 ‘ 

43 i4 2A 11% D4 Nov 4 22 Jan 11 Tj) 2. te tuséeccéscassacessenseond DE 8 wacesse 53% 40 
45% x T# May 17 46% Feb 14 Maxwell Motors, Class A... 1% 4534 
y 15% S 25% June 8 il Feb. 15 Maxwell Motors, Class B (sh.).......... 14% 1 44Q * 
. 2 - B Maxwell Motors, c. of deposit 2 
3% Pa eee ) ee | Maxwell Motors Ist pf. c. of d 8% 
2% 3 3 eesceces ’ Maxwell Motors 2d pf. c. of d. Sesccenes DE 8 8=— s eee 5 
2 3% va 2 June 29 1% Jan 4 Maxwell Motors c. of d. sta. as......... 2 
3% 9% 3% 8% Apr 6 7% Apr 6 Maxwell Motors Ist pf. c, of d. sta. om 1% 
% 5 2 : oe Maxwell Motors 2d pf. c. of d. sta. z : oa 21 
65 114 65% 168% Nov. 9% 101 Jan 3 See ree 000, Sep 1 2 Q 165 11g 161% 12% 24, 300 
934 109 9% 115 Apr. 22 106 Feb. 20 May Department Stores pf................ee- 5, 700, 000 Oct. 2 1% Q 116 
148 167% 84% Oct. 24 106% Jan. 10 i i sda ad ae deh ec ekeek eecb eaae 45,942, 800 Oct 10 3 Q 219 219 2 O50 
90 94 70 Oct. 25 79% Jan. 12 Mexican Petroleum pf ..s........ pnaanaoal Oct 1 2 Q 974 8 700 
E July 13 : > Mexican Seaboard (sh.) Jers os 18 1s8%4 16,808 
bis July 13 5 =a an Seaboard voting trust ctfs. (ah.).... as 17 17% 8,909 
8 \ May 31 2c 2 2 fiami Copper GE ccccccocvcescscosccses os 0c 2th, 26 1,700 
4% an Oct 2 15¢€ Mz 24 NN FR ere + sh 240 = 240 25 

2 29%, May 17 27% Jan. 3 Midvale Steel & Ordnance ($50) eaeecnbale 50c - 31 31% 4 27.500 
71% 10% Apr. 17 11% Jan 10 Middle States Oil ($10). cetevhacaooes 30c Q 11% 12 ‘ 18,900 
2 8% Apr. 29 5 Jan 6 Minneapolis & St. Louis (new).............+- 7 PF €% 6% 4 400 
9 83 Oct. 19 no June 2% Minneapolis, St. Paul & Sault Ste. Marie. 2 SA 67% 67% 500 
95 sO Sep. 11 80 June 5 Minneapolis, St. Paul & Sault Ste. Marie pf... 2 BA 86 Sb 2 100 
60 Mt Sep 7 63% Apr. 12 Minneapolis, St. Paul & Sault Ste. Marie | 2 SA HHS 
% May 23 Jan. 5 Missouri, Kansas & Texas..............ssee0e. 11 
18 3% Aug. 30 1% Jan 5 Missouri, Kansas & Texas pf. Nov. 10. "13 2 14 eS 

ee Aug. 25 7™ Jan. il Missouri. Kansas & Texas, w ‘ 16% 17 6 17 "a 3,400 
Aug. 30 24% Jan. 27 Missouri, Kansas & Texas pf., Ww. i........+.. 4344 4434 42 42 1% 1,000 
Sep. 16 3 Oct. 24 Missouri, Kaxsas v3 Texas, full aid. aeesesece 31 31 31 31 100 
: Sep. 20 30 Nov 2 Missouri, Kansas & Texas pf., full paid. eceee , so . 
31% II" Apr 18 16 Jan 10 OS OEP ere 1) 19 isl 18! 1 4,300 
55% 33% Sep. 12 45% Jan. 31 Missouri Pacific pf..... g6abedcnendcées 4 5 10,400 
*s1 *S1 seceese Se aoncesen Dey) IIEOOE, BE cccccsccccecssoccesss «DUC MI ClLUOTUC(i‘<‘ Sl Alle! ll cl ti— es 
a Oct y 13 Aug. 28 Moon Motor Car (gh.)............. 4,500 
#0 12% Aug. 11 12 Feb. 11 Montgomery Ward & Co. he 17.500 
= Sep > 9% Nov 1 Mother Lode Coalition (sh.).... vA 25,500 
69% 47% Sep 1 63 Jan 4 Montana Power .........++.. 1% 600 
100% 93 Nov 9 100% Jan 6 Montana Power pf......... 2% 1,100 
12 60% Nov. 8 7 «=6Jan. 11 Morris & Essex ($50) ...........--000- 20 
61 19 Mar. 31 17 July 27 Mullins Body (sh.) + 1% 400 
85 85 Mar. 30 96% Mar. 30 I I Oe ee ig lg 
<3 Nov 9 *453 July 15 NASH MOTORS COMPANY (sh.).. 77 

7 re Aug. 25 *101% Aug 8 Nash Motors Company pf..... 
1113 100 Sep S 100% Feb. 18 Nashville, Chattanooga & St. Louis ......... 16,000,000 Aug. 1,'22 3% SA... 2.2 «2 FR we ween 
00 25% Apr. 25 10% Jan. 9 National Acme Company ($50) - 600 
125 96 Nov. 10 123% Jan. 4 National Biscuit Company .......... 7,500 
116 108% Oct. 20 113% Jan 4 National Biscuit Company pf......... 100 
80 25% Sep. 1 6 Jan. 3 National Cloak & Suit 200 
02) 59% Oct 6 69 Jan. 3 Nationa! Cloak & Suit 200 
13 2 Apr. 13 1 Jan. 21 National Conduit & C able I a aa eel ie eal 500 
80% 45 Oct. 21 30% Jan. 11 National name! & Stamping Company .. 15,591,800 2 », 800 
102 88 Sep 9 81 Mar. 7 National Enamel & Stamping Company pf..... 10,000,000 300 
93% 63% Nov 3 85 Jan 5 Cr CS on ek acdvcaenesedeoeses 20,655,500 $14 7,100 
110 100 Oct b 108 Jan. 6 National Lead Company pf..............+++++ 24,367.600 100 
16 5% Apr. 21 6% Nov. 10 National Railway of Mexico ist pf........... 28,831,000 200 

8% 3% May 27 3 Jan. 28 National Railway of Mexico 2d pf............12A4, 667.500 7vo 
17% 8 June 1 18% Feb. 16 Nevada Consolidated Copper ($5).... 9,997,285 1,600 
65% 31 Nov ’ 4% Jan. 10 New Orleans, Texas & Mexico.............-- 14,500,000 k 5,500 
84 64% Oct 17 72% Jan 9 New York Central & Hudson River. ee 602,100 2% 21,300 
Sep. 20 32% Nov 1 New York Air Brake (GR.)....ccccccccceces ce 200,000 i 7,000 

¥ me Oct. 21 18% Nov. 3 New York Air Brake, Class A (si.)........ 100,000 ities i #00 
30% 23% Oct. 14 51% Jan. 5 New York, Chicago & St. Louis ...........-+. 14,000,000 Jane 30. 2% SA 874 87} S35 85 — 3 400 
13% 70 Oct 9 72 6Jan. 6 New York, Chicago & St. Louis Ist pf...... . 5,000,000 30, 1% Q 99 : 
10 41% Sep 2 61% Jan. 5 New York, Chicago & St. Louis 2d pf........ 11,000,000 30, 1% Q ROG 77 
48% 16% June 9 28 Mar. 10 SS 8 eee err? .... 7,000,000 16, Bos A 2814 20 2s “~) A 400 
61 35% June 6 53% Mar. 28 "sy ft eee eee ene 10,000,000 2% SA 2" 
7 ae Apr s) 100 Apr 4 New York & Harlem ($50)..... éxeeuenate 8,638,650 $2.50 SA ae, nee. 
*R4 *84 Oct 4 "96 Apr 7 New York, Lackawanna & Western........... 10,000,000 i% Q 102 102 1 100 
37% 16% May 20 12% Jan New York, New Haven & Hartford a. ss On : 29, 600 
27% 16 Apr 6 19% Jan 9 New York, Ontario & Western 2 24 1% 2.700 
is ; Feb. 28 13 Jan. 3 New York Shipbuilding (sh.) e 50e 15 ) 100 
29% 20% Feb. 27 q Feb. 27 New York State Railways .........cccecesees 19,997, "700 en ne ae ee ll 
. Feb. 20 i an 17 New York State Railways pf.......... coccss 3,002,000 $6.25 ai 
104% 102% ne me Sep. 28 100% Jan. 31 Niagara Falls Power pf.. saree os 5,433, 100 1% Q 
29 9 13% 8% 22% June 6 8% Jan. 5 Norfolk Southern ...........++.- b bed oe . ees 
105% 84% 104% Bdog 125% Sep 9 96% Jan. 9% Norfolk & Western..... . ea 1% Q 120 120 117% 2% 2,900 
72 64 75 2 82 Oct 6 72 Jan 9 Norfolk & Western pf ......... Q 4 Josten 
46 32% 00% Oct 9 44% Jan 3 North American ($50)... Q W% 4 8,300 
41% 31% 47% Aug. 29 38 Jan. 7 North American pf. ($50).. Q i6 $514 4 500 
. ae 28% Sep. 15 3% Jan. 13 North American rights A......cccccccsccccess  coscsesss  sesecs nd Pa 261 2642 1 100 
; ae 72% Mar 3 71 Mar. 3 DEOREOG GU Gsccctccscccavccesseses 27,079, July 15 4 SA cnccee 
66% 88% 61% 90% Aug. 24 73% June 16 Northern Pacific ........ ‘ 247" 998,400 Nov 1 1% Q 85 S5% S216 % 7,600 
26 39 20% 40 Sep. 14 20% Feb. 28 Nova Scotia Steel & Coal.. Ke checusesentnn 3,497,200 : ‘on bane 
9 12% 8% 12% Mar. 30 s July 14 Nunnally Company (8h.) ......4-s++seseeeeces 160,000 Q “s+ 
9 11% i 14% Apr. 17 6 Aug 5 OHIO BODY & B. (sh.) ......... a ti ( 6 6 100 
44 48 40 50% Oct. 25 47 Jan. 18 Ohio Fuel Supply ($25) Q 58 oe: 
3% 6 3% 9% Mar. 2% 4% Jan 6 Ontario Silver Mining ....... xd 6% Gt % 200 
2% 4 1% 4% June 2 2 Nov. 1 Oklahoma P. & R. (new) ($5).... ne 2% 2% 6,200 
23 30% 14 28 Oct. 5 12 Jan. 6 Orpheum Circuit .............. as 23 214 1% 2.200 
7 5 we 95 Oct % "4% Sep. 12 Orpheum Circuit pf aanewue Q — 04 Sl 
107 148 87 168% Oct 9 116 Jan 4 Otis Blevator. ...cccccccscccccccces 2 156 14t 146 10 800 
vey 91% 79% 104 Nov 2 93 Jan. i Otia Elevator pf.......cscccccece Q . ~~ #&§&58©6©6.c i awe 
42 16 16% Apr. 11 9 Nov. 11 Otis Steel (sh.).... oa 97 0 ) 9 1 1,200 
7 85 39% 66% Apr. 15 40% Feb. 2 Otie Steel ph. .2..cees. 8,830,600 ¥ 53 = 
™, HAS 24% 428 Sep. 26 24% Jan. 27 Owens Bottle ($25)... 16,537,975 Q 38% 9% 7 38 i% 3,900 
tts] 97 97 105% Sep. 12 98 Feb. 24 Owens Bottle pf 9,091,100 Q a... 
25 4 — # 4«e S6¢66c00n  .j @6. “eneesacs PACIFIC COAST 7 o4 
ee 45 a ee ee Pacific Coast Ist pf ih - 
a nn 20 30 . - ; jaanene Pacific Coast 2d p ,000. ; “0 ? 
78 10% 10% 4 14% Apr. 27 i Pct. 31 Pacific Development (&h.)..... Fi Pe ‘ 317, ss 1% 2 1 ‘ , ; 3 200 
61% 41% 68 G1% Sep. 15 62% Jan ” Pacific Gos & Eljectric..:........:.. nehageacs 34,004,100 Q 82 86% SI se ; 16100 
41% 35 nO% 27% 60% May i 44% Jan. 10 EE GE OD oe cpeccccuqacgegsnaceh ceccnee 3,500,000 3 163% 18% hy G3 . 9'600 
3h 12 17% . 19 June a an. 18 Pacific Mall £35); - NOES aineeeee ..- 1,499,970 13% 14% 13. 143 os ote 
46% 37 58 88% #8 Nov. 1 58 an. } Racitic Télephone & Tele, SL ERE .. 18,000,000 Ci... ss a “e fe 68 <n * 

‘ ere - 01% Oct. 16 86% “July 12 Pacific Telephone & 7 ae | See 57,(100.000 Oct. 1, °22 1% Q oer ¢ -_— ee ee 
116% 69% 79% 38% 05% Oct, Is 48% Jan i} Pan-American P 3, 3972, Qet 22 Lm st 91% 87 87% 25 41,700 
111% 64% 71% 34% 14% Oct, 23 44 Jan. if -an-American, aa 5 Qct. 10, 32 Lo 6g N7 0% 86% 6% 140 55 200 

: 15% 6 12 jan, 4 4% Nov. il anhandle F. & R. (eh.).......-- eee e cece eens — TBBTIO ewww eeee, : es 1% D 4, 1% 1% 00 
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: igh. Date Lov “# STOCKS. Amount 

nik vii 78, — Ow. Date. Capi ~——Last Dividend 

47% 12 ibs 68 73 5 ( St — Date P _ ‘te q 

os 83 04 soa iz, 19 my one 22 Panhandle P. & R. pf Stock Listed. Paid. Ete Pe unsactions- a 

36% tig 41% 32% 49%, 3 0% Jan 24 fine ig oor (sh.). eae es 3,082,700 9 = 

= : 17 y, a 6 33% Je “3 TER, OCR Mois cae crecesccees 150,000 = - 
18% % 64% so i 3% Get. 26 Asari ane Railroad ° cay 2,700, 000 = $1 
12 ‘ -- 15 59% P ae cenn Seaboard Steel 00 2 1 : 

a2 14 23% 26 22 108% — ° Reeve oe Chicago 31 50 om 

68 5 6544 ‘ 7” G 1 Peoria & Eastern - 495, 500 

57% 37 33 10 Pere Marquette 000/000 o2 1% ( ee 

44 34% 34 Pare Maranatte prior pf... se o28 000 piabessea 6. BOK 

3 = — Feee Setueehe ot sie 12,420,000 Now. 1, 3 + Ont 

42% 30% 7 ettibone-Mulliken .. binds “2 1% . 204 

a0 354% Pettibone Mulliken ist PRON 22 16 us + 

443, 26% Philadel ; - +. 14 om 

2 344 adelphia Company Oct ) r 
68 27% 105% ee ( age Sof Oct i = 
a 64% 901 hillips Petroleur oy ) 3 
82% 15 42% Phillips-Jone Nov 1 amie 
108% 59 88 Phillips-Jon f ep. 30 2, 50K 
& 9 14% Pierce- Arrow Motor (sh. Ne - ' 
73 78° Pierce-Arrow Mote in. Nov i 22 2.70 
8 > 4 tor pf May 1 

°° ee A Pierce Oil ($25) ) 1, °19 $1.2 

72% 51% 66 Pierce Oil pf 2 Apr. i, °32 ( 

91% 83 93 Piggly-Wiggly | (sh.) tees 2 23 ommaeais * 

“4 50 80 Pittsburgh Coal ot Pression... oe 200,000 Beb 1, "22 4 4 
1254 113% 129 Pittsburgh Coal of eer ten la... 31,086200 july os ‘22 $ t7 a 
itts : in a uly 2: GOK 
43% 80 85% Pittsburgh, Cincinnati, Chicago : 35,000,000 Oct. 2 = - 
39% 213 32 Pittsburgh te et & St. Louis... ae ge ~ ‘ 
84% 66% 80 Pittsburgh Steel pf..... : « hicago pf... ane 15 4 
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4 at pape ITBUNA «scenes an & — i, ae 1 
, . Post "c . tr. ctfs ($10)...... seveeees 9,100,000 Aug. 31, '22 ‘ Oe 
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4 Ho Ser 1 2 or can SR ate iP . ‘ : »  aaaean, No 1 r rT 
90% 104 83 106 ‘i Sey 15 an Jan. 10 Seen Bb goo w- erican Tobacco Con 6,500,000 Nov Athy $ a 4 
. 34% 20% 51 Ser +. or jo 16 Preassd Steal ee p neea saga dh ia we ‘ = (an 
é : 4 35 - aon ie 24% Jan. 10 Prod teel Car Compé June 8, °21 a 
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10 16 11 eo Mines (sh.) ANY Pl... .+.00++-. 13,500,000 ae, 
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94% © 75 s- : vf 19°58 G00 % 2,0 
310 70 103 26" r Steel & JIron.. : -. 19,327,200 pean 4 794 
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7. 210 11 manag & Pacitie Coal ; goes $ 
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o* 20 ou ——_-—-— 

ee « Timken Relier INES 

954 q 9 wc Lie Bearing > 
us” So « Tobacco Produc *% % < ring ‘ — “a 
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= (ie rT oo Products pf HK) 1 7 
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66% 34% 431 28 ca St. Louis & We er is -- 10,000,005 4 < 
43 27% 55% 31%  onmge ge Oll (sh.)..... 10,000,000 Jean ”" ( 
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aie - 160% 121% in City Rapid Paes 22,000,000 ; ” 19 

. 107% =: 101% UNDER “Sige none canoe. os ema ea 3,000.00 - 
127 61% (Om 7 - awe pewrlter f--- emtae Po mea : 
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+ 27% 34 19 U : er S “ 0 is 
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.* , ; 19 114% Jan. 3 United ctates essen Corporation. Yet. 14 7 1 +. G06 
son i a 45% May 5 United States Toh 2 Corporation pf. re 2 , 1 £00 
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Week Ended November 11 Total Sales $52,191,250 Par Value 
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igh Low ales High Low t Ch’ge High Low Sales High Low Last Oh’ge 110% 105 3 Chi & N W 7s, 1930 108 107 1s % 
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: — oo OS ae Te va , 92% VI% * | 2 i BR T 7s, "21, c of d stp. S&% 86% 86% 1% 108% 103% 154 Du Pont de Nem 7%s,'31.108% 108% 10 
- oe © dp? : €s : ; A 614 B’klyn ) Blev 5s, 1950.. 84% &S3 Ss] 2 } 106 100% 61 Duquesne Light 6s, 1949.105 102 . 
; t al rlir ) ‘ , t B’klyn Un El ds, 1959.6 84 S3% NBY 1% | 108% 105 27 Duques Lt deb evi 6.10744 107 
ii ; , A) Un M arine P BU Gas ref 6s 104% 104 | ; 
g M7 t f 77 t 7tiks ‘ 7 » RIT ¢ yn 97 NA , 9% 03 4 ET, VA &GA n Y81g ps 4 8 4 
Mex irrfgation 4% 4 : 414 y. . B U Gas cv 7s 115 % | 95% 93 1 East Tenn or’ s,'38 ISH 
i ' j 0 giu , , w% “ se Olas ae i 115% | 100% % 115 E Cuba Sug 7%s, '37,ctfs 96% 94% 94 - 
: vs “ 8 King of I ut 1.102% 100 * D 4 . Fl R & P con 4%s, 1957 o2% | bidia 92 6 id . é KF T%s as 87 a od im ‘ 
: a ve A ‘ Belgium Ss, ‘4 va W% 100% — 2 Mi | SOY Bush Term Bldgs 53,1960. 91% 91% %%+ % 102% 96% 2 Elkhorn Coal cv 6s, °25 — a i 
.? " 14 «King omark & ' v 8 18% 4 xY Bush Terminal 5s, 1955.. 88 88 = &8 } 108 100% 48 Erie con ext is ‘ 104% 103% 10 ‘ 
1 , 1 King ‘ ark 2. WY I% W8% » | 5 . 71 444 269 Erie con 4s, 1996 62 7% 
i "i Wy » “King ‘ aly : P 3 vy, ~ y2 0 CAL GAS & EL is, 1987. % % WK % | 8% 34% 6 Erie gen 4s, 1996 0 13% 4 » j 
Yi INS % 462 K of Net) : t cfs , m% ‘ i 7% 2 Camaguey Sug 7s,'42, w i 97% W% 97% } ) 34% 72 Erie conv 4s, A, 1% ie 44 t : 
t Oo ’ Ki Jorway 0 , ( o a ‘ ‘ ada S S Lines 7s, 42. 96% 64 DG “% | 4% 32 00 Erie conv 4s, B, 1% $4) { 4 4 
024 100 4 King tN = . in oan - ) ; an South con Ss, 1962 99% 99 on | ) 34% 173 conv 4s ) 0 iG a 7 
: ne ww KE f veden 4s ’ ws 1 4 a # Can Gen El debts,cfs,'42.102% 102% 102% | 11% 79% 16 Genesee R . 7. 92 Gung , } 
~ 7 0™ Pa I s _ an Northern 7s, 1/40 13 112 112% % 84 78% «16 & Jersey tis 5 94 w ’ 
tf 7 7, 3 % 107% 56 Can Northern 6%s, 1946. .112% 111% 112 , n 79 < Made Mee oak te de 1, 88% 83% 8 
$ 244 Rep of Bol Xs,’4 ) Mm  O4 4 ‘ ¢ 106 Con Powe oe So eet ae * | 108% 99% 20 FISK RUBBER 8s 105 104% 104 
; % 101% 218% Rep of a. aes , 3% 103% wy 07 nt Dist 8, 43.. 99% 99% 99% 6 U9 26 = . " , ugel ist Ts f n : A 
G > (n ‘ I f hile S it 104 ) O35 fb 2h i ( Foun is, 1931 89% SUH RK 4 Q | . ~» is - } 
‘ ° ° 8 i ' Fonda, Johnstown & OV 
Bi on p ; : . 27 . 8 a . | ‘ j oy ent of Ga ts, 1929 100% 100 100% + s | ref 4%s, 19% 78 
: » we Rep is tie aes 6% 96% 8% : ; Cent of Ga con 5s, 1945.. 97% 2% 26%— 1% | xe 
y 7 e] f uba ts mo ” ‘“ 0) wy S Central Leather 5s, 1025. {8% SIC 98% 4+ % | 90 83 > GAL, HOUS & H is 33. ST S « 
“ 74 k a 4% ois “3 my ry 4 2 Central New Eng 4s, ‘tl. 60% 5 914 044 10 Gal H & §& \ M & 
mM 16% 2 Re f ‘ 4 y > Wy ‘ 0 ) 29 Cent R Roof N J 5s,’s7 108% 1085 + 4 Pac Ist ext 5s, 1 1 Bye 118% 
Tt ony " j Rey ¢ 1 lay 8 : ¥ 1g , entral Pacific 4s, 1949 S7& % | 09 10 10 Gen Elec ieb 6s 40 105% 105 
a 1% US “oo oR ‘ r i S 48 99 8 1G ‘ } ti > Cent Pacifie 3% + & | 103 +s) i Gen Elec del Os 2 102% 100 LI! z 
; UG mn = € Sao Paulo &s,'36.100 e a , “74% 78% 11 Cent Pac, TS 82% 2% | wo M7 2 Gen Refrac s f 6s,'52, cfs 98% 98 
iy 106 Fi ate Queens!'d 7s,'41. 108 107 107% ‘ 9 i) 242 Cerro de Pasco 124 % | 104 97% Goodrich 6%s ' etfs. .101% 1061 
: vT 7 SI . f Ques i 6s,"47.101% 100 101% ‘ 8% i I Ches & Ohio con 5s, 1939.101 105% 97% 65 Goodrich Tire & R 8s, ‘31. 99 YS, 
i wy iv 1 p t< te 0.117 : 17 11 42% #%S5 Ches & O gen 4s, 1992.. 5% 117 110% 73 Goodyear Tire &R 8s,’41.116 115% 
€ % 98% 472 T | °G é zs 20. 109% 108% 109 x S4 274 Ches & Ohio cv 5s, 1946 SULA 102 8S 4 Granby Con deb 8s, 1! 95% 951 
a mh “ 23 USK & 1 5%s,'37.102% 102 102 , 2 82% 137 Ches & O cv 4%s, 10 Nd deg im | % 86 ‘ Grand Rap & | 4%s 41, USI 93% 
") ti% 1X I Bra 7 tfa RO Tr) QN1 s4 aL 1 C&O, R&A Ist 4s, "89. 82 15> 106% 117 Grand Trunk 7s, 1940 111% 110% 
: ‘ ; . , 24 - . ti iy Ss Chi & Alton 3s, 1949 3% 106% 100 #2 Grand Truuk ‘ 6s 4.103% 
5 “ : : . . iain =F & > 0 1 Chi & Alton 3%s, 1950 1 0 0 i 100 94% 4 it Falls Powe s, 1940 % 98% 
3 Wi% roll - : “| : hs gts br 4 po . M h 3 M% 32 C, B & Q gen 4s, 1958 88% 87% 8TH I 100 97 $ Gray & Davis cv 7s cfs 97 
yu “% 100 C, B & Q Ist & ref 5s,'71.100% 99% 100 Me 219 Gt Northern gen 7s, 136.111% 1103 
+ m% 45% 9 U S of Mexico 5s, ot 419% 40 40 4g : * : . » : 7 . ‘ 
. 87 Cc, B & Q, Ill Div 4s,’49.. 89% 89% 894 % 22 Northern 44s, 1961 W% s8o% 
‘ 6% 474 10 OU S of Mexico 5s (large) 47% 47% 47% - - a : B & Q, Neb ext 4s,’27. 96 OG Ons 127. Gt Nor gen 5s IY 01% 100% 
; : - ‘ adits ; xico fs, 194 : ” - : g6% es é2 © & EI gen 5s,tem cfa,’5) 82% 81 1 17% 6% 3 Green Bay & Wn deb B.. 12% 12% 
& ’ 1 iy In SS of Copen ts,'37 cfs 92% 1% 92 . . 7 . 
} . F bom , 7 = —— 2 Erie oe ao me ™ 82% 71 & HARLEM RIV P 4s, ’54. 81% 81% 
} ni, él , t= 12% 77% 16 Hav El Ry Ss 2 1% 91% 
‘ JEW YORK CITY BONDS ”) 70 Chi, M & St P s44s,'80 84% 83% — % 18% 98% 63 Hershey C sf g 6s,'42, wi 98% 98% 
5 i%% H% 107 C, M & St P ref 4%, 2014 65% 63% 2% M 88% 13 Hocking Val 4%s, 1999 85% 84% 
& wry, 8 2 4a, 1957 VU% Y% WW + 4 sod 11% 16 C, M & St P gen 4s, 1969 : ps % | 98% 85% 1 Hudson Co Gas 5s, ’49 93% 93% 
1S 13% 4 48, 1959 M% 99% W% s Pe Se er oy . we 2% | 88% 75% | Hud & Man ref 5s, 1957. 88% 82% 
ol % is, 1958 9% 99% 90% 4 ‘ ‘9% 111 C,M & St P 4s . — ae pea 1% i7% 47% 162 Hud & Men adj is, 1957. 61 60 ; 
ss 031% , iss, May, 1957 105% 105% 105% % i7% 169 ( > oy 1932 70% 67% se i— 2% 100% 97% 62 Hum O ref m cfs 98% 97% 
“e ' o 19Ke . ” rt 2 is, 1934 tod vw 62 i 
t se _— 10 1965 10% 190% sperrhac t ” Tr) 2 « & M Ros,’26 97% 97% B7Y % “91% 82% 41 ILL CENT REF 4s, ’S5 86144 85% 
‘ 17K 10S% 19 Mee, 1067 106 §=100% 105% 1% 63% 19 C. M & Puget Sd 4s, 1949 70% 70 7 \% OS 80% 13 Illinois Cent 4s, 1952 . 84% 81% 
4 1014 108% 10 4%e, 1971 105% 195% 106% Ae 8 72 1 Chi & N W gen 3%, ‘837. 76% TH 76% + I” 54% 77% 26 Iiinois Cent 4s, 1953..... 81% 81 
; 113% 1B 10 hs, 1988 105% 105% 105% + M 1 82% 1 Chi & N W gen 4s, 1987.. 86% 86% 36% 113 92% «6 = Ilinoia Cent 6%s, 1936....109% 109% 
f 103% OS 7 44s, 1980 OL 100% 101 ; aa] 1 CC & N W gen 4s, '87, stpd 85 Ro ba) i% 103% 76% 38 Illinois Cent 5%s, 1934 104% 100% 
110 Chi & N W gen 5s, 1987..104 104 104 Si 0 0 738%—COdEssM Cent Lou div 3% 70% 79% 





Total sales $64,000 s Why > Chi & N W ext 4s, 1926.. 97% 97% W%+ 1% i Gm 1 IN Cent St L div 3s, “Sb 76% 70% 








New York, Monday, November 












































Stock Exchange Bond Trading—-Continued 


Net Range, 1/22 Net } Rangé y Jet 









































































































































Range, 122 } 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'ge High I High La Last Ch 
Ss 2 1 Il Cent Mem div 4s, 1951 82 82 82 = 97% 92% 3 Nat Enam & Stmp 5s,'°29.97 97 97 | 73% 7 72% = 2 
90 5 Il C &C,StL &NOjtis,’63 96% 96% %9%Y— | 101% 94% $1 National Tube 5s, 1952..101 101 101 + ' % | a = m 
86% 29 Illinois Steel 4%s, 194 92% 91 9 —1 } 93% 90 1 Newark Gas 5s, ‘1948... 93% 93% %3%+ % a : at rleoe 
9% 65 Indiana Ste ) 1952 100 100 % 100 97 228 N E T&Tist 5s,tem cfs,'52 98% 98 98 % | - ee vip 
2 29 Rt 86% 8b 
9% 1 Int-Met 4%s Gt 11% 11% 1% | 86% 79 8 NO & NE reféimpt% 2 81 80% 80% 2% en " : ‘ a 
™: 5 Int-Met 4 tfs of d 13% 13 82 70% 16 New Or Term 4s, 1953..79 77 79 43% |] - ae 
% 71 
11% 107 Int-Met 4% tf stpd ; + % | 80% 6 27 NOT & M inc 5s, '3d.. Ti% TI%+ % ) . 87 &7 
54 980 Int Rap Tra s, 1966 a 101% 95 2 NOT & M 63s, ‘25 100% 100% 100% — % 4p: 
1 | 2 ) 100% 100% 
60% 498- Int Rap T f dep. 76% 3 | 102% 97 5 N Y Air Brake Ist 68,'28.100% 100% 100% + 1 . i 2g 
6% 68 IR T 6s, 1932, w 79% + % | 93 83 7 NY Cent deb 4s, 1934.... 90% 90 %+ % no ' : 
7] Tt oT; - 4 a Fe 1% ¢ 63 to z2 
134 44 I RT cv 7s, 1932, w 98% ‘ — 1% | 89% 661 2 N Y¥ Cent deb 4s,’34, reg. 89% 89% 89% 4+ 1 A mae. aa 
(24% 5 8 sa 5 78 . } 8 85144 2 NYC ref&im 4%s,2013,reg. 854% 85% 85% . 2 neh ' eas 
> - : 7 7 
102 7 s 2t tfs 108% 109 + 1 | 92 83 41 N Y C-ref & im 4%s, 2013 88% 87 87 4 t 7 77% 
‘ 9- > = ) i 4 wi iat 
nat : N gtd 8,25 66% 67 % | $3 74% 28 N Y Cent gen 3%s, 1997. 78% 77% 78% a § tpt 
== % oe ne - | ¥ ‘ ‘ B 6 4 
MH 50% 99 adj 2, wi 2 2 108% 98% 265 N Y Cent deb 6s, 1935..106% 105 105% m | St r . R2 $21 
1 ‘ P ~ i a ~/4 
09% 89 ie 4] 9 9 — % | 100 93%476 N YC ref & im 5s, 2013. 97% 96% 96% — 1 | 1% 93% 9 
ee oe een, See ee Sees 87% Si%— % 81% 71% 30 N YC, MC col 3%8, 1998 77% 77% 77%+ 1% | 1001 3% 98 98% 4 
90% 86 17 Int Paper cv 5s, 1947 88 88%+ % | 86% 78% 12 N ¥ Cent con 4s, 1998.. 82% 82% 82% —1 ; 90% 901 
110 690-16 Invincible Oil 110 110 . 7% 69% 2 NY Cent, L S col 3%s,'98 7 738% 738%—1% | 101 10 nse siiind: Geils 
350% 31% 15 Towa Cent ref 4 1 39% 39%+ % = 4 | . , 
- - > . . % - 92 82% 12 N ¥ C & St L Ist 4s,’37 92 91 92 + 1 | 1 00% 100% 
&5 rid) 3 lowa Cent st g 79% 79% — %& A 4 10 
| 18 N Y, C & St L deb 4s,’ R87 R71 RR Y $ 75% «75 rt) 
89 801 > JAMES, FR & C 4s 9. 87 87 87 + % | 1 N Y¥ Conn Ry gtd 4%s,’53. 88% 88% 88% Y as ¥ ‘ie 41% 
| + , - “os 09 7 re ° + 
3 OTs > P ie te , F 1 N ¥ Dock Co 4s, ‘51 78% 78% 78% — 1% 49. 26 2 25 
83 77% 2 KAN &M is, 1990 78% 78% T8% — 3% $i N Y Ed ist & ref 6%4s,'41.110% 109% 109% + % s 4 ( 664% bo% 
27 96%, 96% 96% / } 1 NYG,EL,H&P pr m 4s,’49 82% 82% 82% + % 101% } 9 
M 6s, 1928. .103% 103% 103% .. } 9 NYG, EL, H & P 5s,'48 98% 98% 98% %, V2 Wy 100% 1004 
4 a a | 3 ON ¥ & Jersey ist 5s,’32. 97 97 97 — % ? O2% 102% 
” : a4 19% 19% 1 11 NY,L&W tem & im 4s, 9% O99 99 8 OS 
90 90 1% 4 N ¥Y L & W con 5 VOY, 4, 91% 92 
69 69 1 2 N Y Mun Ry s f 73 ) ’ 19% 99 
82 82 » & F 68 NY, NH & H cv del 48 80 MYA, 9544 
105% 106 se | 37 6 NY, NH &H cv 3%s 5 5 1 Rme& ORY 
RS 107% 107% % aT 31 y N Y¥, NH & H deb 4s 47% 6% 3 85 
92 92 % 561 3814 N . cons Ry 4s a4 2 #1 1 
& pm 5d 38% N non-cv 3%s 0 8 NE 86 
110 108% 110 + 1% 41 N noncevideb4s,'56 54 2 8 2 82 
- y I J 1 4» t) 
1s. i 7 Qe 25 N 1% ie Gh 
$ 4 7 1 as Ny - Pe 66 66 
4 \, 4% s>)60CUWN ; i $2 
” tole > N A 8 v7 7 
f V7 4 N s 98 
“ 72 4 611 SCO 1 NT 
. 60 38% 26 N , O74 105% 
r * 108 0 11 N 104 1% 10 
1 4 ‘2 4 
t 7 108% 102 os N 104% 
< 7 SN 19 N 93% oY oO 
¢ i” . z 
%s zs oe ae wa ou y ’ Ky 
214 101% 91 6 Ni ; 8 8 8 
o7a on 1001 8 N 2% ( 65% 
1 Q =1 > Nc ’ 9 
; + 1% ma — “ ve 2 102% 
1 is 7 12 No 2% 1 
bet 944% 85% 18 No con 4s, ys 4 4H 104 
. 2 124% 103% 8 I cv 6s, “ Y% 108 
a Ot 91% S831 19 Norf & W divisional4s,’ 4 nt 
if S9% 84 1 N & W, Poc C & C 4s, o4 
T a 6 ‘ 9 N Am Edis s f 6 5 3 4 as 
—— 4 93% 1 WN Ohio T &L ref ¢ 934 4 > 
. 6> 60 G2 Northern Pac 3s ' 1 + 4 M 09 x 
> ‘. St S> Nor Pac ref&imp4%s,2047 85 87 + %& . F 
116% — % 91% 84 127 Nor Pac 4s, 1997........ 87% 86% | 8 Hi 96 
‘ 3 1 2 | 100% 5% 100 N Pac ref & imp 5s, 2017. 98 97% " aS 
Taf? B (4 >? 110% 101% 101 N Pac ref & imp 63s,2047.108% 105 " v7 97 
aS 80% — 1 103. 98 18 Nor St Pow ref 6s, '41...101% 100 1 2% 2 
a ee 0 gs 2% N SP Ist & ref 5s, '41.. 92% 92 ee 8 85. «85% 
Nt s, 2003.103% 102% 108% + % | 108% 10 i138 N W Bel Tel 7s, 1941....107% 107% | ’ 9% 9 
Louisv N 1930 108% 107% 107% — 1 : oo i 103% 103% 
Louisv & N un_ 4s, 1940. 90% 89% W%+ % 75% 64 { Ogden & Lake Ch 48,1948 70 = 73% M4 
Louisv & N, A K&C 4s,'55 85% 85% 85%4— % | gy 90 1 Ont Power Ist 5s, 14 95% 95% — 1 : 84, 98% 98 
Louisv&éN, S Me 101 Ore & Cal ist 5s, 19 W%q N9% " 98% ¥ 
Louisv&éN Sé& 92% Ore R & N con 4s, 1946.. 87-87 ; Seer anaee 
} 106 Ore L con etd -5s,’46.1¢ 102%, . ’ 104%, 104 
MAGMA CO! a5! rece ie he 8% 99 
Manati Suga 1043 Ore Sh L 1st con 5s, '46 a =~ 
Manhattan 86 Ore-Wash Ist ref 4s, ’61 S888 
Manitoba 103 Otis Steel s f 8s, 1941. 4 ; -- 4 RRX 
Market St Ry P Otis Steel 7%s,'47, int cfs , - 0% 10714 108° 
Market St R 104 sf A a 
Marland Oi PAC COAST 1st 5s, '46 t vant sass 
Marland Oi Pac Gas & El 5s, 1942 corte api 
Marland O Pac of Mo Ist 4s, 1938 2 : ane Seed 
Met Edisisté Pac Pow & Lt ref 5s, ’30 ad a 
Mexican Pet Pac T & T 5s 4 o : 91 
Mich Centra Pac T & + A 4 : 
Mich Packard Ce ‘ or 100% 100% 
Micl Pan Am P & T eq 
Mich Penn Co gtd gold - OG %G 
Midv Penn ist real est 4s, ie 100% 1001 
Midle Penn gen 5s, 1968. ” : 4 . Pitas 
Mil Penn gen 4%s, 1%. rs a4 a> an 
temp 5s, B Penn con 4%s, 1960.. 2 4 Ae 0 
MilEIRy&Lte Penn 6%s, 1956. . 4 87 7 7% «NTH 
Milwaukee ( Penn gold 7s, 1% : - 2 Sei 86 
Mil & N cor Peo & East Ist 4s, ‘40 - wi, 97 
ref Pere Marquette Ist "HG § 1% “ 
1s Philippine Ry 4s, 
€ 4 Phila Co ref 6s, 1{44 h ) ( 
‘ SM is,"38 88% S87 87% % He 3 Pierce Oil s f deb 8s, + o 
M, St P, S S M&Atl 4s,’26 96% 96% %%— 1 | 88% 4 P, C, C & St L gtd a a a 
M, ‘St P & S S M, Chi ye gis 7 é 
Term 4s { 92% 92% — % aid 8% SS . gtd 4s, . 104 r 
M, St P&S M con 5s,’38 99 98 — | = ee soe 4 2 \ 
M. St P é 3M 6%s,'31.103% 102% ie Oe | 95% 89% 2 in “sae L gtd 101 
Mo, K & 7 1920 82% 82% % | 106 9% 24 P Cc Cé& ‘St L g 5 %%, &§ 
», K 90, ctfs 89 = 8 "= = ' 1 & § ‘ 9 , SS § 
Me x & ‘ ), etfs Sf Ai 11 | % 87% 7 Pocah Con Coll s f " 2% « 10% 
0, aT l pt od 108% 102 34 Port Ry L & P 7%s,’46,A.. 107 ; 
a0, BST set8 106. 99 26 Producers & Ref 8s, '31...106 105% 105% 27 aI, ao% & 
Mo, K ‘ 120% 99 7 Prod & Ref 8s, w w......119 118 119 i st ait 10n” 100 
Mo, K & - 6 i 26 2 Providence Sec deb 4s,°57. 46% 46% 46% OM 101 " 95% 95 
Mo, K , ad | 90% 73% 38 Public Service is, 1959. 86 85 Ke O4 P Ol 1 “1 
Mo Pat 6 111% 101144 42 Pun Alegre S ten 7s 106 105% 106 ; r 106% 1073 
Mo Pac is . P 07 6% 107% 
’ . 15 % Ye 
Mo Pac ist 87% 80 202 READING gen 4s, 1997... 84% 83% 83% \% 101i 07 98% 97 
Mo Pac Ist ref 9 81% 10 Read, Jer C col 4s, 1951. 87% 87% 87! 1 104 0% 99 100 
Mob & O, Me % 93% 6 temgt Arms 6s,’ int cfs 96 94% 4 ° 10 105 
Mobile & O 98% 89% 2 Rep Iron & Steel 5s, 40. 93% 93% “ - 6 963 
Moha 100 97% 1 Richmond Term 5s, 1952..100 100 + oY, 102% 102% 
Monta ) 80 2 Rio Gr Junct Ist 5s, ’: § 835 1% 6 Pe 83 
Mont 71 1, 28 Rio Gr W col tr 4s, Q ‘ a an 
Morris & 81 4 >» Rio Gr W Ist 4s, 1 
| 9% 98% 20 Robbins&M Ist 8 $27,227 
1035 97 1 N, C&Stl t econ 5s,'28.100 100 100 + ¥%& R5% «76% ( RI, Ark & L iks, 81% \, 
65 27 10 Nassau Ele y 4s, ‘51 63% 63% 63% 1% 0% 2 Rog-Brown refis,'42,tr cfs 9 % 2.191 
_—_——— _ — ae — 


ADVERTI 


SEMENTS. ADVERTI 





Quotations are as of the Friday before publication. | Changes occurring on Saturday will be reflected at the opening of the 


= BOND 


Martin County, N. C., $100,000, Road and Bridge, 
° 20 B’way, N 


DAG ccccccccebocsoce weeeseees _ ‘ 
Brunswick County, N. C., $75,000, Road, 54% 
DorcHester County, So. Car., 5,000, H'y Imp't, 
Taylor County, Florida, $10,000, Road, 5%... 





State of Florida, $250,000, Evergiades Drainage Dis 
eeee 5.00 occecesee 1933-1941 Federal osetoece . 
0 B'way, N.Y.C..Rector 0935 


Brit, GH ccccccccccccces ‘ esses 
Morton Co., No. Dakota, $150,000, Funding, 8% 


City of Bessemer, North Carolina, $100,000, variou 
6% : . 


KEY TO ALL EVENTS 

The New York Times Index presents in 
concise and convenient form the key to news 
and records published in The New York 
Times and concurrently in other American 
newspapers. Published quarterly, Bound 
in strong gray cloth. $2.00 a volume, $8.00 
a year.—Advi. 


State, County and Municipal Offerings 
Monday. Advertising De- 
partment, The Annalist, Room 1131, 165 Broadway, New York City 





OFFER TO DATED DATE OF INTEREST IST 
YIELD MATURITY TAX EXEMPT PAYABLE : FIRMS 


° 4.80 July, 1, 1921 1940-1953 Federal re Se Y.C.. Rector 0935 
ese 4.90 Sesbene 1940-1952 Federal Jiasidewiaass 120 B’way, N.Y.C.. Rector 0935 
6% 4.90 sibtabicti 1928-1936 Federal ae 120 Bway, N.Y.C.. Rector 0¥35 

saueheedics 20 B’way, N.Y.C..Rector 0935 


4.90 1947 Federal 


20 B'way, N.Y.C..Rector 0935 


5.00 CORES 1937-1942 Federal ls eee ceeee 2 
20 B'way, N.Y.C.,Rector 0935 





aes 5.40 eee 1925-1944 ieeeicg dee 9 OL opsheeuds 


a | on. Gordon & 


~~ tCIPAL Boy, 1es in set. Illustrated. Cloth, 


un 
IY S ree-quarter leather, $76; full 
89 LIBERTY STREET * $95. Published by The New York 
NEW YORK Cortlandt 3/83 mpany.— A dvt. 


RLD WAR VOLUMES 


of the great war writte 





ry 


progress by the commanders, 





1 others figuring in the conflict 





Telephone 











; * 
; | ' 
VEEK ENDING NOV. 11, 1922 Range, 1922 Net Range, 1022 
: Trading by Days High Low Sales High Low Last Ch’ge | High Low Sales High Low Las 
: 1% .57 100 Boston & Wyoming Oil. 1% .96 1 j 234 ts 600 Tonopah Min 2ie 2% 2 
Indus Oi ning 3 s *. Bonds . . . . . ’ 
dust ils Mining Bond I nds. | O% 4 8,900 Carib Syndicate . . &% 15, %— % 13 O06 1,000 Tonopah Midway on a9 ce) 
fon > B 7 ai) ¥ 22 } - - - 
Monday 6420 199,710 261,350 $522,006 $140,000 242 158 4) Cities Service.. 201 197 199.42 | 1 0 3,500 Tuolumne Coppe: 3.42 ” 
a olid =, - + 
esday—Holiday 7 1 1,200 Cities Service pf 70% «469% TO% 4+ | 2% 1% 22,200 United Eastern 1}} . 
Wednesday 73,605 58,205 274,395 707 a, : . * . | ' . . . 
ir a (1. 8,29 274, 07,000 y JON 6% 1% 2400 Cities Service pf, B . & 6% 64+ & | 30% 25% 300 United Verde Ext 26% 2 
rhe sds boa Oe IT3.285 1 , i ¢ = . . ‘ , ‘ 
bursday bile 2s 201 34 CD Se 180,000 24% 17 1,300 Cities Service bkrs shs. 20% 20% 20% | 2 1,900 Unity Gold Min % 
riday 14) 221 235 58, 75 41,000 170,000 - 1 - . : . s— + > | “u“esé«~T%; - : ‘ 
i : 67 tithlg v4) Cities Service B B pf 67 67 67 j 1% .75 700 United Zinc Smelt l 
i rda me 20300 'RS S10 IS 000 4,000 . = a e a } ’ 
j 2 ” 100 Columbia Pete 70 70 70 1,000 Victory Div (2 oz » 
> * - 
; - = on t 100 Cont Ref 2 2 2 4 3 Os 6,000 U S Coml M 16 i4 
tals H8,597 021.825 474,69 $138,001 1, 457,000 . - ~ ‘ | 
t » $1,457 s 1% 400 Cosden pf, old te ) a i% .52 36,700 West End Cons 1,%, 
WN) . a | 
NDUSTRIALS OS 1,000 Cushing Pet (4 OF (4 i 21 1! 3,000 West Dome 21 20 
€ We vet ~ : , 1 - , 
: : 1% tthi Creole Syndicate 2% 2% 2% 4 | 17 Os 6,000 Western Utah Cop 11 0 
High Lo > & ligh Low Last Ch'ge ore . , . | : , . 
’ - ris) 100 Darby Pet ™%m ™% % } is 03 19,000 White Caps M. 13 og 
; 0.000 me { 4 tit 4 -.08 = ant » - - | 
: nd oA : ‘ aa 11 7 100 Dominion Oi] of Texas. 7 i i | OS U5 11,000 West End Ex M 06 Ud 
. ald Pack + - ‘ te + 
' ss a ‘ i sae , 100 Duquesne Oi) . coe 2 2% 2h-— 1S 01 3,000 Wilbert Min Co, Ltd.. .08 U7 
‘ ' ‘~ Alum Co p 10242 102% 102% + % 200 Equity Pet Corp pf 15% 15% 15%- 4 
. 7 na - =e _— % .70 Stn rok 7 aa 
} % ” Am Hawaiian S S 9% 19% 19% % 17,000 Engineers Pet we, es son tip y¥akon Gold er sae 
: ism 42 im Gas & Elee pf ' 1% 4 $1,000 Federal Oil ee SS O4 05.01 1,000 Yerrington Cons M. 03 03 
2 ; d t ) } % * 
400 Fensland Oil 14% 14% 14%+ *% tONDS 
* ~ Ww - t ne Paper t ' iM 300 Gilliland Oil 1% «244% 1% iy BONDS (in $1,000 Lots) 
0 ‘% 100 Ama ther , 4 14% % 00 Granada Oil Me 1% M+ %& 1G I 7 
7 oo . ¥ > re , - ° . 4 -. He ( 2 Allied Pack s f &s,'39, w S 8 
1% 0 Amal Leather pf 1% 51M 51% + 2% 5,400 Gulf Oil of Pa, w i 59% ST% 58% — 1% SG%e 59 1G Allied Pack 6s a 
a. rnd Atlantic | ruit, w i... 2 1% 1% ~ 6,100 Glen Rock Oil.. --- Me % M-— & | 108 101% 8 Alum Mfg 7s, 1933 106% 106 on 
si% W \ old Constable vtg tr 128,000 Hudson O'' .. 13 10 12 | 105% 100% 16 Al Co 1Qo- 103% 10 
w 22% 21% 0 Humble Oil 248 245 245 a” wm” 3 aa tine & Wer aa, eee 
oR + By . ‘ - ~ sae - ° al a « = uo i> Aun as & blec ts, Deb B 
’ AL] Brad I eproof Prod Co .25 2 16,000 Keystone Ranger 1 26 20 ~.02 < 201 ‘, when issued ‘ 100 100 ct 
uy 12% (00 Brit-Am Tob, coupon 19% 19% 1,400 Kirby Pet ‘ 1% 3% 3% % 9Am Lt & T 6s, ) w. 100% 1005 nF 
‘ % wo Bkiyn City R R ™ SH 8% I 6 .08 10,000 Lance Creek Royal OF OF OF +01 } ;Am Lt & T 6s art 11 
: ‘} Bucyrus Co 2 2 2 yt 3 7,300 Latin Am Oil ne 4 i +.01 | 53 Amer Cot Oil Of . 
L, > 1.700 Buddy Buds, Inc I 1 Ps ly. + " ! 1 700 Livingston Pet BYA 1 | > Amer Re p Cory my 1 
; 1 800 Cent re resa Sugar. 2 Im 1% 4 7.08 1,000 Livingston Oil -oe LD «19 + .09 {Am Sum Tob 7s, " 
. _reress Sug pi 2% 2% te 0 Lyons Pet ' GT «tA oO 37 Am Sm & Ref 5s, ‘47, w i n% 9 
, Car ht & Power 2 2% 2% % 200 Magma Oil & Ref 1% 1% hy % Amer Tel & Tel ts, '24,reg 100 
: Ho ~ 'y — — 102 ‘ ; ~~ 1,400 Maracaibo Oil ° 18% 1S 18% + “4 i4 Amer Tel & Tel 6s, 1924 100 Y 
! - = i 4 O6% 106 4 106% 4+ 4 ( SOO Mariano Oil of Me xico 6 4% +% of 26 Anaconda 6s, 1929 rp iu 
‘ State Elec 0 10 10 | ty , 0,00 Mammoth Oil, Class A. 44% 41% 44 + 2% 6 33 Anaconda Copper 103% 103 O 
Oo Chica N ‘ { 33 » | 200 Manhattan Trans .. 45 45 15 104% 102 31 Anglo-American Oi} 0. 
: oe 100 and ” . 2% so wi) Margay Oi 1 1 I 105% 101% 54 Armour & Co 7s 104% 104% 10 
4 4 00 Conley Tin Foil my 14 ~— $3 | 4 i% 00 Merritt Oil Corp . 8 i% MHA % 664% 50% Z7AU G & W It Coll 
(4) Continental Mot 11% 10% 10% bys lye 5,000 Mexico Oil 14 1% ys Tr 5s, °59 S438 
: ir ¢ . ’ wat fj vx, 1%, } 8 Os 15,100 Midwest Texas Oil 31 24 29 «+.01 1004 20 Bethlehem Steel 7 935. .1025% 102 2 
. ‘ ‘ hip & bn i j 7 | % 2 1) Mid Col O & D ; ; +.01 100% 46 Bethlehem Steel 3. . 105% 105%, It 
1 Curt Aero i, 1% 1% | 9 9% 1,500 Mountain Products 17 16% 16% \% 62 1 Beaverboard 8s 71 71 
; s im De ‘ » pf 60 60 60 , ™% 44,400 Mutual Oil 12% 11% 11% te Han) 12 Beaverboard Prod s, “42. 99% 99 
; 0 “nM F Mi 71) 7 7 1% 100) New York Oil 20% 20% 20%4 1% 78% «61 1 Beaverboard 8s, of 4. 70 70 rt 
6% *% Him Vi f i } s Th 2.500 New England Fuel Oil. 79% 69 101% 01% 98 i P : um 8 
; | 101% & #Can Nat Ry 5s Wy YB% 
; ma M ' 1 | i 1,000 Northwest Oil ‘ 5 15 113. 104 22 Can Nat Ry 7s, 110% 109% ( 
al N wo Pid } ‘ cy } ; 2,000 Noble Oi] & Gas eee a4 23 +.O1 ~s 4 1} Canada SS Line 2,Ww 1 06% {6 | 
: ol 0 + 2 } 1% 700 North Am Oil & Ref 2% 2 2% % OlK WR 11 ¢ an Pacific 1924. .101% 101% 101 
ry HOO Feder T 7 | 000 Ohio Ranger oka 4 O04 (4 108 ~ t2 tee] Ist m x 1.107 106% 4 
1H " 00 Ga Mot 1% % 0% \% | 67 127,500 Omar Oil & Gas 1, 1 1, 98% 88 4 Cities Service C 1966 96 95% ’ 
iS 16. 2 fet Ra 76 2 25D : ‘ } »,000 Pennock Oil SSK T™™! x 135 100 > Cities Service B 1966. .132 130 2 
; 2 in I Alde Coa 7 ‘ 1% | 2 6,000 Red Bank 18 17 17 {7 7 Cities Service D 7s, 19 92% 91 1 
j ’ oo & | 0 0 10 | 5%, ‘ 900 Ryan Con . 3% 4% ie % VOY 24 Char Iron Co of Am 538s,’31 96% % 5 
“mo 2 “ WwW t n 0 0 “03 i ! 2% 100 Sait reek Prod 19 18% 18% % i) 11 Columbia Graph 8s 3014 1 
rae “ Oo Gt We ' ) on ORY, 100 > j I 0 400 Salt eek Con 11% 10% 11 Hw) a4 i Colum : 
r 1 4 108 + 2 } ‘ & Me I 
18 m “0 Haynes Knit M, ¢ 4 18 1s 1s 1% | ' 1% 10,800 Sapulpa Ref ° 1% BM % + 2 107% 99% 3Y Cons G E 
it 2 1) Hay Whee ‘ 8% q 37% . xu +,200 Seaboard Oil & Gas... 3 2% 2% 4 
100 H witch & S ” 2 OU | ‘ 11 100 Shell Union Oil, w i 12% 11% 11% . 102 98 
sO “0 Heyden Chemical OX 1m 2% ' 13 s 5,900 Simms Pet.. ¥ 
! ‘ 1”) Hudson ¢ pt 12% 12% . 200 South O & T 110) «=102% : 
ty "7 OO Inter Cont Rut j ‘ j 4,000 Southern P & R of Baltimore 107% 107 ) 
7% 30 1K) Kuppenheime w 0 4 10 ! 2% 1,800 Southern States Oil 105 «6103 24 Copper Ex Assn 8s, 103% 103% 1% 
ol a pf x 7 — oD 2 Z i 1500 Texas Ken Oil 42 103% 101% 17 Copper Ex Assn 5s, 1024, 101% 10 
: Solethe ; . 1 1) 136,009 Texas Oil & Land.. $8 .30 = .37 12 100 102% $2Cuban Tel Ist & ref mtge 
' rT ~ = 
” ey rm f t *} 6 it ied 1.300 Turman Oil 1% 1% 12, gold bonds, 7T%s, 1941 107% 106% 106 
‘ 1 + . . 4 
NWA 1G hur See ¢ 19% 19 19 1 i “ 200 Vulean Oil l 1 1 100% 3 Cudahy Packing 7s 101% 101% 101 
10 7% McN & lL, new.,wi 8% tra S% + % 1 > 2400 Woodburn Oil 15 7 9944 57 Detroit City Gas A fis, °47.101% 100 100 
“i j Mfz. Clas 4 6% % 6%+ 11 16% 12 200 Woodly Pet . 12% 95 S Deere & Co T%s, 1931....102% 102% 102 
M Macy & Co, w i 62% 59% S51 + %& ) 22 2000 Western States Oil. 22 +.03 199% 5 Fed Land Bank 4%s, ‘42 
Macy & Co 7%,w i.112% 111% 112% + % T% 2% 14,400 Wilcox Oil & Gas.. > % % new, when issued . 100% 100% 100% 
Motors 2% 2 %+ & . oo 14,000 Y Oil & Gas. : 10 11 100% 24 Galena Signal Oil 7s 104 102% 10 
Mot v fs 1 i TING 94% 15 Robt Gair ist m js, 1937 98% O18 8 
any 62% 12 = eeneds wane. F MINING. ; 10 = 28Gen Asphalt 8s, "30 100% 100 10 
3 ™% 2 lron hy § Ve 100 Alvarado M ..... ‘+ % %%% 18 Gulf Oil of Pa 3 i. 97 6% YT 
lil 106 6%% pf 1” 8.08 3,000, Am Com M & M 01 102 16 Grand Trunk 63 105% 10% «(10 
- i. f ay a i ™% 1% 1,900 Alaska-Brit Col Me 52 Gulf Oi) 7s, 1 103% 103% TU 
RK i 1 Pub. new. w 1% te 00 200 Am Explora 95 1 Hood Rubber 99% 99% 9 
i a ‘Nc Pub pf.new.w ‘ a 25 1,000 Beaver Cons ‘ 100 3 Hershey Choc 30.105 105 = 10; 
; 2 (0) Nat Motors . P ie oo 01 1,000 Belcher Extension +01 100% 5 Hocking Val 2 100% 100% 100 
t! 300 Nat Leather P “a 4 4 ye) Os 17,006 Big Ledge ...... 01 no 40 Hydraulic Ste 8s, 1930 Hk SOK G 
g 4,400 Packard Motors 18% 17% 18 4 1% > 6 ‘8,400 Boston & Mon Cop.... .82 7 79 01 89% 4Int Gen Ser Ss, 1948, w 91% Hal 
r 0 Packard Motors of 4 yu 4 4 41 16 14 4,000 Bison Gold, Inc 16 14 15 89% 562 Int Rap Tr &s, "22 ¢ of d. 96% 92 4 
» 1.300 Peerless Truck & M 6 1 61 = s+ OS 25,000 Boston & Montana.... .10 08 08 02 72 18 I R T &s, ‘22 (J P Morgan 
i 100 Philipsborn, In T%pf.100 100) 1060 ‘ 19 79,000 Candelaria Silver ~ ae + 3 01 _receipts), Class A v6 4 
{ 4a sa 00 Philipsborn, In ks 1% 40) 1 0 O4 3,000 Caledonia Min P Og O7 OF 106% 101% =% Kennecott Copper 7%s 103% 10: 0 
‘% 6,700 I rima Radio Co il 1 1 ~ | 65 ol 2,000 Canada Copper . 03 03 038 + 01 OD 22 Kansas G & E-6s, 1952 7 WR s 
i , Thy 000 Philip Morris Ol 18 KI im | ss) OR 2,000 Calumet & Jerome.. 12 12 +.01 89% 5 Kansas G & E Series A fis, 
- 1% wae On) Pyrene Mie io Oo TT ° | sly 1% 5,300 Canario Copper yi 2% 4 2022, when issued 90% soe AD 
. 12.600 Radio Ct 1%, 1% 1 ~ | OO ol 1,000 Combination Fract a O1 o1 6 100 2 Kansas City Term ts 100% 100% 100 
. 12'000 Radio Co pf ik bs ‘ | 2 04 2,000 Cashboy Con ‘ ‘ 90% 101 Kansas City Pow & Let, 
”) ww Republic Rub tt Sip in | ! ”O 13,700 Colombo Emerald os, 1952, when issued 1 0% it 
i “0 100 Repetti Cand 1% 11 1% " 5 10,200 Cons Copper, new.. WL 4 Kings Co Ist mtg 6%s. mi, 99K 
, ’ : 00 Reo Motor ra “a+ mm 02 1,000 Cons Nev Utah. 414 36 Laclede Gas 7s 01% 101 «101 
ie 1700 Schulte Stores a" 7 + Tm]! | ii, oO 1,500 Copper Canyon M. oS 18 Libby, McNeill & Libby 75.102 101% lv 
“ 1.000 Southern Coal & Iron 43 1 o2 ms % = Cont B -mo - ; os 9% 19 Lou lle Gas & E, Ser A 
“4) Standard Motors Va — : . op mines OF é - 1% 1 - 
00 Stand ye ‘Nec pf 9 9 9 4 .84 19,100 Cortez Silver ....... 105 si 103 «10310 
; 00 St Law Co, Ltd. $ > i. a 22.18 14,000Cork Prov M, Ltd 1008 98% 98% YS 
: Itt ” 20 Swift & ¢ 107 1 | hye 2 2,400 Cresson Con Gold M.. 0% YS% 99% 99 nT 
; Isl 100 Swift Inter 2) 28 1 4.000 Crown Res . 00% 8% 52 Mo Pac Ser D 6s, '49, wi 9% 105 oe 
r 4+ 40 Tenn I Dames i i y% .75 7,300 Delrose Esperanza : 06% 102% 1 Morris & Co 7 105% 1¢ 10 
rl 4 0 Tenn El Power 2d pf 12% , 105 ti 100 Del, L & W, Class A. .103 2 100 2 12 Nat Acr 
wy 2 ioniiaias Gan e ¢ ’ 5 y | .29 .10 1,000 Divide Ext Mine........11 .11) .11 —.01 74s, Aes 9 94% 9 
b Ne) . 60 0 ‘odd Shit -_ & . 60% 601 1% 02 ol 1,000 Diamonfield BB, Reor. .02 01 01 O1 106% 95 1 Nat Cloak & Suit Xs 106% 105% 1 
400 Timken Det. Ax) 4 7% 30. 70 6 15,300 Dean Con C.... «oe 2. 22 +2 102 mn 7 Nat Leather &s.. 101% 101% 101 
{ % 3 1800 Tobacco Products Exp. 6 5% 5%— % 9% 8% ‘600 Dryden Gold .......... 9% % M%— % 78 NY, N H 73, °25, 500 
| ws ann i Hi — +XxE ' 1% it 22 a2 61,000 El Salvador Mining . & .&@ 03 franc bonds, $450 b i. rif} 
— OU S L& He — t im 17 m+ % +1 18 83,000 Eureka-Croesus ...... .30 26 26 02 04% 77 67 N Y, NH & H 7s, '25, $900 
mba , oh Ae . ro ra B ae - a. 6B 25 on 1,000 Ely Cons .. pe — On 05 bonds, when issued. : $2 
‘ ex - carton F -e - pe a ” > 6% G3 , | 05 01 180,100 Emma Silver . ate 03 02 «08 | 103 1354 1 Niagara Falls Pow ts, 50 ’ 
; a att i iain. .  -—— | .40 .20 2,000 Galena Min Co . 24 24.24 100% 10 Paulista Ry & Ref 7s, °42, 
— 40) Ue sal Leaf Tob pf.121 103% 103% ‘ } 2 On 4,000 Goldfield Florence .....14 .12 .12 +.01 when issued .. 98% 98% 98 
: 2444 105% 10 - sak baad ne “a i — aOR | it 01 92,000 Goldfield Deep M.......11 .08 .09 02 92% 92% 10 Penn Pow & Let, Ser B, 5s, 
: 2” ote — a = "ws 4 | 8 14.08 6,000 Goldfield Con.......... 07 .06 .06 o1 1952, when issued -. 92% 92% 92 
‘wan SOD Went find Chemical PY toe” ee 60 01 13,000 Goldfield Dev .........06 .03 .05 106% 99 20 Phila Elec 5%s, "47, w i...100% 99% 99 
~~ ” oo Will na a al a: - nN 17 15 07 »,000 Gold Zone Divide 26 09 11 +.01 06% 190% 28 Phila Elec 6s, 1941 104 103% 104 
‘ “ys | ” : . 5 - +) 7 , }ree & 7 7 1 ] ;P i ate Tlis 3 
{ ’ nan % 00 Winther Mot, Inc, ( A 10% 10% 10% 4+ . . OF 2,000 Green Monster — ae of 07 07 01 Om 9 3 Phillips Pete 7%s, ‘31, with- ae 
‘ oo Wm Davies A “ > “3: i % | 6a 37 2,000 Halifax Lon M. io GS 68 +.25 ut Warrants 101% 100% 101 
2 ae -) om % os a Bh: hg T con 1 70% iu | is OF 24,000 Hard Shell M co ae 04 .06 ot 105% 96% 32 Public Service of N J 7% 
- trt oungstnsneet ¢ = ° 156,000 Harmill Divide a 10 oT Os +01 rold bonds, 1941 102% 102% 10 
y rANDARD OIL SUBSIDIARIES } >, 600 + ae Mining ......... 3% 3% S% + % {8% 11 Sears-Roebuck 7s, 2 years. 101% 101% 101 
4 | 5,600 Henrietta Silver 7h ih 75 0% 22 Sheff'd Farms (4s, '42 w 1.100% 100% 100 
16% 280 Anglo-Am Oil “0% <0 <V % | 2,600 Hilltop-Nev ! , 101 10 Shawsheen M 10-yr 7s 04 103% 10. 
, 7% 1,100 Atlantic Lobos i i“ ‘* m™ | 4300 Howe Sound 2% 1% 0D ‘4% 48 Southern Cal Ed Ss, ‘44.. 9% 944% ‘4 
M5 Bt ye Pipe Line 7% 6 i + s | 1,200 Hol G M .. és 11% — % 107% 102% 24 Solvay et Cie 8s 105% 105% 10: 
0 Borne-Scryms, new w 600 «8600 600 {7,000 Independent L ... 28 23 26 +.02 04% 100% SY Southwestern Tel 7s 108 
70 Continental Oil i460 146 46 ‘ 200 Jerome Verde Dev 2% 2% 2% 108 §=108% 1 Standard Oi} N Y 1925..104% 
“) Eureka Pine Line 8 ut HS) + | 1,000 Knox Div Min.. P 04 O4 O04 106% 104 t} Standard Oil N Y { 104% 
20 Galena Signal Oil 4% OO a + 5 $ 900 Kerr Lake ... << an 4 2% i07 «104% 10 Standard Oil N Y 105% 
“0 tilinois Pipe Line 17> 72 174 ~ 13 o1 12,000 Lone Star ...... -. OT 06 107% 105 *2 Standard Oil N Y¥Y 106% 
ih} Imp Oi (Can) coupon.119 110% 110% 8 2 01 1,000 Marsh Mining 10 10 10 01 109% 105% 18 Standard Oil N Y 108 
4) Indiana Vipe Lins ne hi) ba] +4 14 Ob 11,000 McNamara Cres D. Os 06 06 01 1O9Yy, 1 Standard Oj) N \ 108 
; $2,200 International [et 1% i4 On 5,000 McNamara Min ...... .08 07 68 +.01 111 tt) Standard Oil N 109% & 109 
¢ 120 Ohio O + ; l 800 Mason Valley Pre 1% 1% 1% + iy 109% 105 14 Standard Oil N ; 3 
} i00 National Transit 1,000 Mispah Ext of Ton.. .06 .06 .06 wm 5% 2S5un Oil te 
qj i Magnolia lets tT <A” 47 10 4,000 Mohican Cop Co... 19 14 14 o1 102% 98% j%SSun Oil 7s 
4“) Northern Pipe io 0 0,000 National Tin .... 28 20 28 +.07 97% 92% 144 Swift & Co is 
we | 6224 675 Prairie Pipe il | 2 2 26,000 Nevada Ophir 2 15 08 5 , 104% 101% 25 Swift & Co 7s 102% 
t 1% 17 oe Penn Mex Fuel 1% 14 03 25,000 Nevada Silver H O4 a3 o4 106 09% + 1«+14 Tidal Osage I 103% 
ue 4) ) Prairie Oil & 0 i72 Wi 195 New Jersey Zinc ..169% 187 167% + 2% 102% 100 22 Union Oil al 2 wi.102 
3 165 10 South ~ Penn ! 3 x. a% 2 4,500 New Dominion Cop, A a% «OS t+ & 108 «100 5 Un Ry of Hav 7% 105 
4 uTu Saor) TOO Stand Oil of 710 625 Tilo +80 6R oO 7 N Y Porcupine M... 57 "4 37 -.@ 108% 106 42 Vacuum Oi! 7s 107% 
F wa 40 0 Sol ur Ref 110 400 400 5 1% 1% New Mexico Land : 2 2 2%— % 76 iiss 15 Wayne Coal tis < 7i% 
: 104 oe 7 ae abe oe e. “ig on bong aa 7 6% 5 Nipissing Mines . cae be 5% 100 YS 2 W’kwire Sp Stl 74s,'32,w i. 98 
ts ne? Southwest la pe tf. . $ ~ - On Ohio Copper ee 16 38 42 02 . L1G , 
i 135 = 85%4—«83,500 Stand Oil of Ind. 122% 117% 117% — 4% os O1 Red Hille Florence . ve 03 .04 TOEEOM DOMES 
4 Wi 6% ‘800 Stand Oil of Ky, new. .1t10% 106% 108 Lhe , : : “1: : , ) W 100 City of Danzig 4s 0 1) 1) 
4 : ; > ava 1 Ray Hercules . 1% 1% 1% - A -~ = 4 4 
di, wh 4,000 Stand Oil Cal, new, w i » CO% HWY % 12 Rex Con oT 06 06 ol 1 37 2 French 4s. 7 7 ; 
y ~ 170 Stand Oil Neb 1m 192 194 + 4 4 - *s z —- ° or , it 2 French 5s 36 sf ‘ 
> . , 1 > 28 11,000 Richmond Cop . oe <a 24 2 2 9 oo , 
“) 0% 32,000 Stand O YN J.new, wi. 43% 40% 40% ; 7/000 Rut R iM 4 35 rr 1 92 % .20 122 Hamburg 4%s 2: 24 9 
: 7 “% 18,100 Stand Oll N Y,new, w i 50 $s iy 4 17 tuby ane > — : = 6 72 53 Kingdom of Serbs, Croats 
- . “ o- 86(Ken > 09 2,000 San Toy Min . 038 02 03 +.01 - . 
‘ Th M1 20 Stand Oil of N Y oO 73 7D + 3 oe - Ce tall 03 ow 03 01 Slovenes, Jugesiav 8s, '62, 
119% 115 200 Stand Oil of Ohio pf 11%% 119 119% OS 6.000 Sandstorm Kendal - 4 ~ . when issued 20% 72 
3 is 5 23 ( 2,000 Silver Pick Cons O7 OF O7 —.O1 . . . : ed ‘- 
a 00 135 Stand Oil of Ohio wo nO HHO +415 - - ry on 7 , 13 1 12 03 96% %4 548 Kingdom of Netherlands 6s 
Th) =6o8 30 Vaguum il «78 660 672 +7 21 9.000 tape King Div eens 33 a 33 403 Series D, 19 N ... 96 H% 
wy 41 13,400 Vacuum Oil, new, w i. 43% 41% 42% 4+ % 9 «28 9,000 Simon Silver ww ais “ 4 "4% lige nO } Mex Gov't 10-yr 6s, Ser B.. 53% 53 
15% Th 10,400 Aicon Oil Corp 2 1% 2 1% i% 700 South Am Gold & eae5 1m he 2 Ra 22m Mexican 5s 1s 14 
oH 6.2 10,000 Allied Oil Corp eo .02 .038 20 10 16,000 Silver Mines of Am 20% Mexican Gov't 3s 10% 101 
rm) Lo 4,000 Allied Oil, new 12 ie 2 i9 =O 30,000 Spear H Gold M..... 06% 96% 24 Rep of Chile Ex LS F 7s 8 * 
OY 2000 Amer Fuel Oi 10 08 1s 02 1,000 Stewart Mining 3 1947, when issued .) 165% 96% oe 
100 Atlantic Gulf Oj RIS RK 24 10 },000 Stand Silver Lead 100% 98% 7 Rep of Peru &s. 1932 99 6 981 > 
! 8 1,800 Ark Nat Gas o%% 9% + % 2 01 20,000 Success Mining 101% 97 104 Re ar ae od pda 
) Al 2 ‘ § ep of Argentina 7s, °23 0014 99% 
“o> i 100) Big Indian OU & G 19 19 i) 20 14,400 Teck Hughes 9 35; Mey S.. ma 99) => 4 ih - 
L ! - . ’ 9 A iv . ee ; { 28 11 35 Russ Gov't 5%s, 1921 11% 11 1 
i 1) 200 British-Am 7 3% + 2 4 2 1.Q0 Temiskaming 31% 11% 2 Russ Gov't 6%s, 1919 12 12 , 
4 Ol 3,000 Barrett OW 02 .02 1% ive 1,400 Tonopah Belmont 99% 97% 96 Sugar Estates of Orient 7s . : 
2% 1% 300 Brit Con OW Fields pf 1% 1% “ 4 47 83,300 Ponopah Divide 1942, when issued — 98% 97) 
» 20 2,000 Bont Mex Pete 2 20 .23 iy Ole «= QO Fonopah Ext en 105% 95% 192 Swiss’ Gov’t 5%s, 1920 101% 101 = 
n 13,000 , 1 ” r . a we » 1920.. i 
~ a joone Ol 0 ON oo o 12 m 1,000 Tonopah North Star 52% 34% 114U S of Mexico 48, 1945 35% 34% 
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Transactions on Out-o1 - Town Markets 
‘ Sal I ] 
Boston 10 Inter Products 1 2 2 
1,462 J T Connor 1 hs 
246 Libby, McN & Libby 
MININ 148 Loew’s Theatre 1 ( 
‘ a 300 Mathieson Alkali 
Ahmeet s »S 3 Mass Gas 
Am Zine Lead & Smelt 7 17 762 Mass Gas pf BON1) 2 
Anaconda 2 + 160 Mergenthaler Linoty 2,000 2 gen & ‘ 
Arcadiar 2 2 , 60 Mexican ner GOO E os 
Arizona Commercia 140 Miss River Powe! 1,500 4s, 351 rs . 
Binghar 7 6 Miss River Pow I », O00 4 1d ce) . : 
3onanza . 1,223 National Leath 1,000 $s, 161 98 
Calumet & Arizor : re 0 New England Oi 2,000 City 4s, 1858 5 
Calumet & Hecia 27s if 2733 165 New England Teleph« 1,00 Con © 0% al evt és 104 ( 
» Carson Hill i o% ‘ 12 Nash Motors 2,000 C l ref 5s \ GI ‘ 
Copper Range iT 100 New England Oi 13,000 er 6s o4 " 1 
Davis- Daly 25 Orpheum Cireu 9,000 Coa Power 7 07 
alv West ; 110 Pacific Mills 5,000 Cor Power 4! 21 4 ' 
East Butts s S 1 Plant (T G) pi 10,000 Con Gas 4%s ' ‘ nicago 
Franklin 1 110 Reece Folding Ma 20,000 Cosden fs 0 
Island Creek Coa if 70 Reece Buttonhole M 7,000 Elkhorn Coal ¢ . 
Island Creek Coa! pt 260 Simms Magnet« 9,000 Fairmount & C T 2 7 
Isle Royale 2 1) 476 Swift & Co 10,000 Fairmount Coal 5: ' ; 
Keweenaw 1 220 Swift Internationa 1,000 Lake Roland ‘ ‘ 
La Salle ! 106 Torrington 1,000 Maryland Electric 
Mayflower Old Cok 25 United Drue 4,000 Mon Valley Trac 5 ~ 
Michigar 2 - 25 United Drug 1 D 3,000 Mon Valley Trac 7 S 
tS Mohaw 7 10 United Drug 2d 1 1,000 Norfolk & P Trac 
Corne 17 & it 122 United fF i 1,000 Potoma falley rer: 7 Ko 
United Shoe Machi 13,000 Un El L & P 4%s H 5 
~ at 8 United Shee Ma f 9,000 Un Rys & Elec 4 ' 
ak ul 79 Ventura Oil 24,000 Un Raliways fis, {4 02 
a $5 Waldort 3,000 Un Railways inc 4 ( 
ninior 2 Ss 18 Valtham Watct 2,000 Un Railways 6s, 1927 s re 
‘ oid Itham Watch 2.00 Un Rys ref 5s 78 
‘ity Mir > Walworth Mf 12,000 Wash. Balt & Am 78 
a i I 395 Warren Brothe 2 
1,140 Shannon Ms) 8 inset cacoi Fe oe P - L a € p wa 74 
400 South Utal x BON! 24) 
Superior & Bostor ] $10,000 Atl, G & Wl & ) i STOCK 1 
Superior Copper i 13,000 Chi Junction & S Y 5s 92 Ty 1%, Sale a 
Trinity 15 7,060 Hood Rubbe 7s 100% 99 "7 118 Alliance Insurance xt j 
a Tuolumm ! +) 5,000 Inter Cement 8s og 108 10s 151 American Gas é I 
U S Smelting u : A 2,600 Kan City, Men B 4 Ss xS SS 1 Americar l 2 
U S Smelting pf * xt 1,000 Kan City, Mem I 0) 4) M 1 Americar ‘ 
1 Utah Apex é 3,000 Mass Gas 44s 1 mM bala Ww Cambria lror x 
Utah Consol - 8,000 Mass Gas 4%s, 192 95 5 ‘ramp i 
550 Utah Metals 12.000 Miss River Power 3 9 3 Electric Storage B 
300 Winona 1,000 New England Tel 5 7 Mil Kisenlohr pf 2 
75> Wolverine .. i 22,000 Swift & Co is om 94% 44 Hunt & Broadtop pf x 
RAILROADS 11,000 Warren Brothers 7% in 108 108 Insurance of N A 4 
Boston & Aibany 7 i 4 9,000 Western Tel 5s M34 MI Wo 2s 
Boston Elevated s4 & 8 - 1, Set + 
Boston Elevated pf 10 ( ~ Uys s 
Boston Elevated ist pti 22 Baltimor e Minehill i 
Boston Elevated 2d pf Pennsylvania Sa . 17 
83 Boston & Maine 21 I 2 me van neanoses Stet 
70 Boston & Maine pf BEE : Philadelphia Co ts ; ro 
6 Boston & Providenc: ri Go Ch Sales ; Hig! Low Philadelphia Flectri 2 
5 Conn & Pass pf 4) x R 17 Ala Co Ist pf 80 RO Philadelphia Electr I 32 
RR ¢ shi Junction & S Y pf D. oe 10 Am Wholesale pt 87% 51% 2 Philadelphia Rapid Tratr 045 
9 2 21 1,000 Arundel Corp Si% ST% Philadelphia Tract 
70 7@ Arundel Corp 97 97 Phila Insulated Wire iT 
io A C Line of I 1 iti Tonopah Belmont H 
Central 2 Balt & Ohio pf 62 299 Tonopah Mininz 44 j 
Maine Central pf SY ” 20 Baltimore Tube pf is 34 Union Traction 4 
Northern New Hamp 5% Benesch & Sons 2 s24 S75 United Gas Im} 
New York, N H & H 110 Benesch & Sons f.. 2) 136 United Gas Imp p 2 
Old Colony x 82 s bolt patie eo - & Pot T p 105% BOND 9 ‘ 
1 20 Cen er Sugar pf 24 
Prov & Worcester 2 200 tetiae bey : I Py “tie $6,000 American Gas & Elec 5s. 8% : 
MISCELL ANEOI 737 Com Credit B 261 % 2,000 Bell Telephone 7s Se 
20 Am Oil & Eng 14 737 Com Credit . 26 2,000 Beth Steel tis. ... = ' 
40 Am Agri Chemical pf ‘ 4 63% 717 Com Credit pf B { 7,000 Elec & People’s Tra 
300 Am Pneu Service 4 200,Consol Coa! 9 2,606 Lehigh Nav con 4 an 8 
10 Am Pneu Service Ist pf.. 4 45 Con Gas, E L & P 113 1,000 Lehigh N 148 4 ‘ 
25 Am Pneu Service 2d pf i 15> Con Power 8% pf 117 1,000 Lehigh Valley xen 4 x 51 j 
Am Sugar pf. 1 Of 2s Con Power 7% pf 107% ; 1,000 Peoples Pass 4s S.. ‘ 
Am Tel & Tel 123 510 Cosden & ) ) 5 10,000 Penn C 4's oe ‘ 14 
Am Woolen pf. 108 5 Cosden & R 101 101 101 64,000 Philadelphia Elec Ist 5s. 10 > 
Amoskeag 14% 10 Cont! Trust 17 175 Wn 4,000 Philadelphia Electr ( ; 
Amoskeag pf..... 8 ws 70 Citizens Bank 44 14 44 4,100 a, ‘ ‘ 78 
Boston Mexican Petrol 2 30 East Roll Mills 21 21 100 Reading Tr ' 
Eastern Mfz i I 8 Finance Co of A S51, tH 364 , 
Eastern Steamship 86Y 5 Be 35 Farm & M Ban n0Ouw% 850% 501 ° 
Edison Electric i 1% 176% 145 Fidelity & Deposi 11110" 109% 110 Pittsburgh 09 
Eider Corp if 0 10 9 Houston Oil pf 89% 89k &o ” ) 
25 Galv Hous E 0 9 291 35 Ky Co Oil. 25 15 ~ - 
35 Gardner Mc tor ) 10 100 Ky Co Oil pf 50 Mm yO Sale H 
35 General Elec sae 17 i7 177% i,181 Maryland Casuaity 109 97% 105 20 Om Oil Product 8 
50 Gorton Pew sheries 08 2) OS 167 Mfrs Finance pt 831 Am Window M 5 r 
425 Gray & Davis..... 1 10 10% 4 Mercantile ‘Trus 71 Am Window Glass M ( q 
22 Greenfield Tap & Die 20 20 1,046 Merch & Min Bank 1,740 Arkansas Gas re 
207 Hood Rubber 4s 4 4 145 Mt Vernon C M 1,244 Carnegie Lead & Zin 4 
40 International Cement 327 2% » Mt Vernon C M pf 100 Consol tee " 
15 Inter Cotton Millis 23 » New Amsterdam Ca 15 Independent Brewir 
116 Inter Cotton Mills pf su ( SU >Pa W & P 240 Independent Brewing | 
10 Inter Products pf f 9 9% 50 Pub Serv Bidz pf 343 Lone Star Gas s , 
New York Stock Exchange Transactions—C ontinue d 
———_-_——-——-Yearly Price Ranges.— = Stock Listed Las Viv We s Transactionase— 
1920 1921 rhis Year_ to > Date. Amount Date 
High. Low High Date Low Date. Capital Paid Last Change Sales 
47 2814 41 Aug. 30 10 VAN ADIU M « SORPORATION (sh.) 3 4 Jan. 15, ‘2 $ 
“p Nov ‘ 26 (sh.) Sty OOK) 
. ar 88% Oct 7 14 pi . 0, O0K) Sey a > 
89g 24% 42% Ma 1 27 x a Chemical (sh.) : 8X4 Fet 
112% 88% 102% AL 10 28 Chemical pf.......... .. 21,568,400 Apr. 1 : 
ee ° ° es Aug. 18 16 Oct 27 ia-Carolina Chemical Class EB (sh.) 69,961 : 
120 76 95 50 9444 Jar 18 3 Mar. 27 Iron, Coal & Coke.. 10,000,000 Ja 2 
: ‘ On (6 Mar. 15 a Iron, Coal & Coke pf 5,000,000 Ju 
2 5% 9% 5% N 6% Jan G 7. Vivaudo (sk 4 300.000 Jar 9 
29 15 16 5 . Vulean Detinning 2,600 00K 
89 79 - as Vulcan Detinning pf.... wank . 1,500,000 Oct 2 2 
13 6% 30 WABASH POPE ETS Eee Pe re ore é 63,445,000 
345 18 27 Wabasi: pf ‘ 66,080,600 Apr ( 
23% 12 3 Wabash } I 8, 966, TOK 
76 40% ‘ Wells Fargo Express 23,967 3200 June 2 
11 8, 1% Weber & H panrone r (sh.) 477 July 6, ’22 
‘ 14 Western Electrix 100 Ser 4) 
15% 8% 30 Western Maryla nad os 4, 10 : 
27% 14% 17 Western Maryland 2d ~~ 
40 15 31 Western Pacific Railw 
78 51% 1 Western Pacific Railw: ay pf. Oct 
92% 76 s Western Union Telegrap‘.. Oct. If 
119 s1% 16 Westinghouse Air Brake ($150) On - 
55% 40 38% 4 Westinghou & M. ($50) ; Oct “ ‘ 
65% 56 6 Westing house M. ist pf (5 0)... sce ee Oct. 1 $ i 
16 sy 6% 2 Wheeling & Lake Erie ‘ 33,611 700 ! 
28 15 12% 3 Wheeling & Lake Erie pf jaes 10.324,000 J ( 
a6 . * es 11 White Eagle Oil (sh.) ~ ‘sane ey 320,000 Oct 
69% 30%, ad 29% 6 White Motor ($50) 25,060,000 sey 1 
25% 13% 17% 7 2 White Oi! (sh ) ‘ a 959,046 
19 18% 8 Wickwire s ($5) Kéndacka e $344 SUK 
32 5K 10% 455 Wiliys-Over ay whe: 515,025 Nov x 
93 26 42 23 Willys-Overland pf 049 500 Oct 
62% 34% 47 27% Ne. Ge a Weds vcaceonseonnses 22, tit Mar 1 
RL. 79% 89% 65 Wilson & Co. pf 10,323,600 re) 
48 25 37% 23 Wisconsin Centra 10,147,000 
145 100 139% 105 Woolworth (F. W.) C ompany ; 65,000,000 Oct 2 : +14 
116% 102 113% 105 Woolworth (F. W.) Company } 10,000 000 Oct 1 : 
A 35% 55% 30% i Worthington Pum; July 15, ’22 ” 
93% 73 5 70% 3 Worthington Pump pf 5 bE Oct. 2 ’ rc 
76 53% 70 54 } 9 Oct. 24 Worthington Pump pt. B........2.cccscccccsces 10 321. 700 Oct 2 6 
F 9% 61 1 Aug. 22 Jan. 27 Wright Aeronautic (sh.) 234,390 Aug. 31, °22 , ) 
High and low prices are based on sales of 100- | Pure Oil Company . .60e Stock Int. Motor Truck paid 100% in stock, Ma % extra on Jan ¥ 
share lots, except in special instances where an sentehnieee Corp lah — | ee a _ on nmon M to the regular quarterly 
: A e Eagle 2 oxtre Aug. 2 and Nov , 1920, and Fe 
asterisk (*) indicates that te price given is for | Texas Pacific Coal & Oil . .20¢ Stock | in common stock paid 40% in common stoc 
less than that amount. {Including the amount of | Woolworth (F. W.) Co..... .2 %& Extra Kresge (S. 8S.) Co. paid on comr 1920. ; pap ee 7 
New York Central Railroad stock listed. {Pay- } Am Bosch Magneto paid 20% in stock July 15, 20. comnion stock on Dec. 31, 192 paid 2% in stock July 15, 0 
“ : ‘ : ; American La France Fire Engine paid on com- | Manhattan Electrical Supply Compar 2. 15, 192) 
able in scrip. {Payable in stock. §Payable in mon 15% in preferred sto~k June 1, 1921 | _in common stock on Oct. 15, 1920 gat paid 100% in comma: 
preferred stock. x Ex dividend | Aibany & Susq. paid 1% extra on Jan. 10, not in- | May Department Stores paid on common 3 “Aug 6, 1920 j 
The rates of dividends referred to under note | — ginded in_amogunt given in preceding table in common stock on July 10, 192 ation paid 1-3% “a 
indicated by { include extra or special dividends American Pebacce paid gn common 75% in Class Mexican Petroleum paid on comme vod . ae — 
as follows ’ Amount Kind B stock on Avg. 1, 1920, and on common and common stock on July 10, 1920 d 10% in stock March 31, 192 
American Bank Note ..... = Extra | common B Aug. 15, 1921, $4.76 in cammon | Middle States Oil paid 20% in stock M ‘al and Ol paid 2% in’ sto 
American Shipbuilding 20 % Extra | stock of the Mengel Company 1920, and £0% in stock July 10, 192¢ ‘ — Dp <n” & ‘ 
Burns Brothers ...... 50c Extra | Chandler Motor paid 33 1-3% in steck June 10. 20 National Aniline and Chemical paid 4 c id 0% in stock May % 
Bush Terminal rs 244% Scrip | Columbia Gas and Electric paid 1@ extra in mon stock pn Oct. 9, 1920 a 10% ir oc ss 
Calumbia Graphophone . 1-20% Stock | cash J 25. 192i io Fuel S 2 tre ae ene 
P ing 14% oxtra ene neh = - Ohie Fuel Supply paig 2% extra in \ 8 paid 10% im common stock 
roducts Refining AK Extra | Consolidated Cigar paid 15% in common stock notes v. 15. 1920 
Fisher Body, Ohio, = $8 Extra on common on Noy. 1, 1920 Owens Brittle paid on commen 5% or ae 
General Electric tee 3: Stock bD., L. & W. paid 100% in stock on Aug. 20, 1920 i ateck on July 19% and G08 i mr ae | § ee tagy see Aug 
isiand Creek Coal........ $2 Extra Eastm Kodak paid on cc be : 1 > ° = ‘ ane ot Sack Ved. 19 
= s - stman ja paid n ymmon 10% extra A stock on June 1, 1921 100% im stock J 1 1921 
SS rere 2%% Stock | cash 1 5 n cas aN . ne . as — = a an 5, 21 
v * ash June ! and 5% i ash July 1 and Nov. 1 Pan Am. Petral. and Transp. paidean car ” paid 10% in stock No ih 
Naw York, Chicago & St. Louis 2d pf., 5% from General Chemical paid 20% in stock May l, 1) Class B stack $f in Class B stack o J ul and Coke prefers di paid 
iM18 inceme -_ 2%% from 1919 sacome : Gencra! Motors paid May 1, Aug. 2 and Nav. Pere Marquette preferred paid $1 back « aa k. July 1, 192: oc pe 
Ohio Fuel Supply ........ , Extra | 1920, 1-40 of a share on new comman en Aug. 1, 1922. and $1 on Nov 1922 , paid on common 20% in com 
Sve ie in Victory 4%% Notes) : | International Harvester paid 12%% in eemmpn Pure Gil paid 0c. in common stock Sept. 1, 192 Dec. 28. 1921. ; 
pony posenecrerssecereces 2 %& Bxire | stock on common Sept. 15, 1920, and 2% in Pierce Oil commen paid 24% in common st< . EF. Ww.) Company paid 50% in com 
Pacific BD 4. be Des Wc Extra common stock on Jan. 25 and July 25, 1921 on July 1 and Oct. 1. 1920 June 1, 192 

















Th 


al 


N 1913 the United States 
occupied third place in the 
international trade of the 
gworld. From the point of 
view of the value of total 
foreign trade — imports 
and exports combined — 
Great Britain held first 
place and Germany second. 
In 1920 the United States 
held first place in the world’s trade, 
with Great Britain occupying second 
place. Because of the inflation due to 
the war, the total value of the world’s 
trade increased between 1913 and 1920 
by nearly 70 per cent., but the value of 
the foreign trade of the United States 
more than tripled in that period. In 
1913 the value of the foreign trade of 
the United States was equal to about 10 
per cent. of the world’s total, while in 
1920 it was nearly 20 per cent. 

But the year 1920 was the high water 
mark of the participation of the United 
States in the world trade. In 1921 there 
came a general slump in international 
trade, its total value falling off by 40 
per cent. In this slump the value of the 
United States trade fell off to just a lit- 
tle more than a half of what it had been 
in 1920. And, though the decrease has 
been in smaller proportion by com- 
parison with the pre-war trade than in 
any of the large nations of the world, 
nevertheless, in 1921 the United States 
dropped from the first place to the sec- 
ond, Great Britain again forging to the 
head of the list. 

This comparison of figures and facts 
offers the clearest possible indication of 
the efforts which the United States finds 
itself more and more compelled to exert, 
if the country is to maintain the posi- 
tion of importance acquired in the years 
of the war. Drawn potently by the war 
into new paths of international trade, 
the United States has come to depend 
upon exports in far greater degree than 
ever before in the history of the country. 
The impetus of war conditions has pro- 
duced a tremendous expansion of the 
country’s productive capacity, especially 
along the lines followed by the rapidly 
swelling exports. As a result, at least 
twenty per cent. of the country’s man- 
ufacturing equipment must today work 
for foreign trade or else stand idle. 
What that means in terms of employ- 
ment, the volume of business, and the 
general prosperity is only too obvious. 
And this fact invests the foreign trade 
of the country with an importance that 
makes it a matter of vital national 
significance. 

At the same time, while the competi- 
tion for the world market has never 
been of so great importance to the 
United States as it is today, the general 
condition of the world has never before 
offered so many difficulties and of such 
a grave nature as those which are 
manifest today at every step followed by 
international trade. Always a_ highly 
specialized and intricate affair, the 
foreign trade of the world has been ren- 
dered many times more complicated by 
the changes, rearrangements, and dis- 
turbances brought about by the war di- 
rectly or coming in its wake. Herbert 
Hoover, the Secretary of Commerce, 
whose business it is to look after the 
vicissitudes of the country’s foreign 
trade, said recently: 

“Our foreign trade has become one of 
increasingly intense, varied, and intricate 
technique. The factors in the problem 
as a whole are nearly all variable fac- 
tors. The time has long since passed 
when any individual could possess the 
special training and experience required 
to deal intelligently with all phases af- 
fecting import and export commodities. 
Each commodity is, indeed, a problem in 
itself. Laws, customs, means and costs 





of transportation, and demand and sup- 
ply problems vary with every commodity 
in every country of the world.” 

With these as some of the outstanding 
difficulties in the situation, how is the 
problem to be handled? 

Great Britain and Germany realized 


By Leo Pasvolsky 


long ago that the problem of foreign 
trade is such that its magnitude, ramifi- 
cations, and national significance make 
its adequate handling impossible without 
an effective scheme of co-operation be- 
tween the State and the business in- 
terests involved in #. The Governments 
of these two countri¢s—especially that of 
Germany—were very active, before the 
war, in promoting their respective trade. 
Today the Government of Great Britain 
is just as active in this regard as the 
German Government was eight years 
ago, while that of Germany, in the face 
of the conditions which have attended 
that country’s defeat in the war, is 
more keenly alive than ever to the pos- 
sibilities of such co-operation. 

The experience of these two great 
trading nations is one that the United 
States cannot afford to overlook. Some 
of the characteristic features of the prob- 
lem from the American angle are dif- 
ferent, but the bearing is the same. 

More than ever before trade competi- 
tion is based on information as to the 
needs, conditions, and possibilties of the 
world markets. All the nations engaged 
in international trade have built up great 
governmental or semi-official agencies 
to gather and correlate this information 
and to place it at the disposal of their 
nationals. . The United States has been 
slow in working out this problem for 
itself, but is now on the way toward its 
solution. 

The agency of the United States 
Government which is directly concerned 
with this aspect of the situation is the 
Department of Commerce, and Mr. 
Hoover, as the head of that department, 
has given special attention to the prob- 
lem. The variable nature of the factors 
involved in the problem of foreign trade 
is an all-important fact, as Mr. Hoover 
has pointed out in the following words: 

“ Some of these factors change almost 
momentarily, with the result that the 
commercial information to be of the 
fullest value to the business public must 
be gathered, interpreted and distributed 
with the greatest possible expedition. 
The possible combinations and permuta- 
tions of the problem as a whole, with 
its phases varying from questions of 
collection and credit in the Orient to 
pilferage and exchange in Russia, now, 
more than ever before, clearly reflect the 
large and imperative necessity for the 
largest possible co-operation between the 
Department of Commerce and the busi- 
ness public.” 

This co-operation is being brought 
about through the instrumentality of the 
Bureau of Foreign and Domestic Com- 
merce, which has been completely reor- 
ganized and tremendously expanded by 
Mr. Hoover, and now, under the direc- 
tion of Dr. Julius Klein, constitutes per- 
haps the most important division of the 
Department of Commerce. 

The principal task of the bureau— 
which, by the way, though officially 
designated as dealing with both foreign 
and domestic commerce, really directs 
practically all its efforts toward foreign 
trade—is, as Mr. Hoover and Dr. Klein 
see it, twofold. It consists of finding 
out what the American business man en- 
gaged in foreign trade wants to know 
and getting the information to him as 
accurately and as rapidly as to make it 
of the greatest good to him. Commer- 
cial information, in Dr. Klein’s phrase, 
is the most perishable commodity in the 
whole range of trade relations and it 
constitutes the veritable cornerstone of 
foreign trade. 

The bureau maintains an exporters’ 
index, which consists of classified lists 
of practically all of the thirteen thou- 
sand or more individuals and firmg jn 
the United States engaged in foreign 
trade. Registration in the index is by 
special application and entitles each of 
the registered concerns to ail the ser- 
vices of the bureau free of charge, ex- 


cept for those publications of the bureau 
which are placed on sale through the 
Superintendent of Documents. 

If an exporter wants information on 
any subject connected with his business, 
of commercial, legal, technical or any 
other nature, all he has to do is to apply 
to the bureau or to its agency nearest 
to his place of business, and the infor- 
mation will be provided for him. If 
the bureau itself does not possess the 
necessary information, its proper divi- 
sion will communicate with a representa- 
tive in the field—of whom there more 
than a thousand all over the world—and 
the information will be obtained, if at 
all possible, and then forwarded to the 
inquirer by mail, telegraph, or even long- 
distance telephone. 

Through its various publications, bul- 
letins and circulars the bureau places 
before the American exporters announce- 
ments of specific opportunities for the 
disposal of American goods or services 
abroad. These announcements are pub- 
lished in such a way that the printed 
text merely calls attention to the possi- 
bility, but leaves all vital information 
reserved. This reserved information is 
furnished by the bureau confidentially 
in response to inquiries and usually only 
to those concerns which are registered 
in the exporters’ index. In this man- 
ner the service is kept as far as possi- 
ble exclusively for American business 
men. 

Here is an actual illustration of how 
this system works out. The Commerce 
Reports, a weekly magazine published 
by the bureau for general subscription, 
contains the following notice in _ its 
“Trade Opportunity ” column: 

_No. 22. A merchant in Spain de- 
sires to purchase first-class red and 
white pine lumber, to be cut in 
planks of 4.30. 5, 6, and 7 meters 
length, by 23 centimeters wide, by 7.50 
centimeters thick; and planks 15 centi- 
meters wide and 6 centimeters thick, 
with the above stated lengths. A trial 
order of twenty tons of both red and 
white pine lumber will be given. Quo- 
tations should be given c. i. f. Span- 
ish port. Terms: Cash against docu- 

ments in New York. References. 

This is all that the published an- 
nouncement has to say. By itself it is 
worthless, and a lumber exporter in Can- 
ada, let us say, would be able to make 
no use of it whatever. But suppose you 
are an American exporter of lumber in 
Oregon and are listed as such in the 
bureau’s index. Then if you will apply 
to the bureau’s district office at Seattle 
or its co-operative office at Portland— 
these being nearest to your place of busi- 
ness—you will receive the following “ re- 
served ” information, appended to the 
above item: 

Address: Florian Barblan. Alameda 
de Wilson, 36, Malaga, Spain. Cable 

address: Barblan. Codes: A. B. C., 
5th Edition Lieber’s, and Bentley’s. 
References: Banco Hispano Ameri- 
cano, Malaga; and Guaranty Trust 
Company, New York. Information 
furnished by American consulate, 
Malaga. 

But this answer to your inquiry will 
be introduced by the following caution: 

Persons receiving this reserved in- 
formation are cautioned that it should 
not under any circumstances be pub- 
lished. It is furnished with the 
understanding that it is to be used 
only for the benefit of American firms 


and individuals. ; 
For the purpose of obtaining this sort 


of information and of making it avail- 
zble to the American business public in 
the above and a dozen other ways, the 
Bureau of Foreign and Domestic Com- 
merce is organized into four groups of 
divisions, each approaching the problem 
from a different angle, but all working 
toward the common end of making com- 
mercial information—that most perish- 
able of all commodities—as readily avail- 
able as possible for the American ex- 
porter. 

The first is the administrative group. 
Besides earrying on the general routine 





and the editorial work of the bureau, 
this group has charge of two very im- 
portant divisions in the scheme of the 
bureau’s organization, viz., the super- 
vision of the district and co-operative 
offices and the foreign service. 

The bureau has maintained for a long 
time past a number of district offices, 
located in the principal commercial cen- 
tres of the United States. These offices 
serve to bring the facilities of the 
bureau within easier reach of the vari- 
ous parts of the country than would 
have been the case if the whole work 
had been concentrated in Washington. 
In this manner the needs of the busi- 
ness public in these various localities 
may be better ascertained and the sat- 
isfaction of these needs organized more 
efficiently. 

But in Mr. Hoover’s reorganization of 
the bureau it has been found that the 
district offices alone are inadequate to 
form sufficiently direct contacts with 
the business public interested in foreign 
trade. A plan was worked out whereby 
the work of the district offices would 
be supplemented by so-called co-opera- 
tive offices. In some of the important 
centres not covered by the district offices 
directly arrangements have been made 
by the bureau with the local chambers 
of commerce or boards of trade or sim- 
lar organizations concerned with export 
and import for these organizations to co- 
operate with the bureau in its work. 
Whese co-operative offices serve the 
special purpose of keeping the bureau 
n more intimate touch than would have 
Feen possible otherwise with the develop- 
ments and tendencies of the exporting 
2nd importing business in the different 
parts of the country. And similarly, 
through the co-operative offices, the 
facilities offered by the bureau are 
placed more directly at the disposal of 
the important business organizations in- 
erested in foreign trade. 

The bureau maintains at the present 
time nine district offices, located at New 
York, Boston, Chicago, St. Louis, San 
Francisco, New Orleans, Seattle, At- 
anta, and Philadelphia. The number of 
co-operative offices is twenty-six. They 
cover every important port in the coun- 
try and some of the larger inland cen- 
tres. Almost all of these co-operative 
offices are the chambers of commerce 
jn the cities in which they are located. 
In the language of the bureau itself the 
purpose of these offices is described as 
follows: 

The function of the district and co- 
operative offices of the bureau is to 
form points of direct contact with the 
business man, be he manufacturer, 
jobber, broker, or forwarder, who is 
directly desirous of entering into the 
export field, or, if he is already estab- 
lished therein, of expanding his busi- 
ness. In order to accomplish this, 
these offices are established in ex- 
porting, manufacturing, or shipping 
centres, to the end that their contracts 
with local conditions will enable them 
to promote the interests of trade most 
effectively. 

The district and co-operative offices 
lave at their disposal all the information 
which is gathered by the various 
agencies of the bureau in Washington. 
But they also have ready access directly 
to the field offices of other Government 
departments. For example, they obtain 
local customs statistics from the field 
offices of the Treasury Department, 
local banking figures from the Federal 
Reserve Bank, data on marketing from 
the Bureau of Markets, information on 
natural resources from the Bureau of 
Mines and Forestry. 

For information from other countries 
the Bureau of Foreign and Domestic 
Commerce depends primarily upon its 
foreign service. This service has been 
organized in such a manner that, in co- 
operation with the Consular Service of 
the Department of State, it covers every 
important trading centre of the earth. 
The bureau thus has at its disposal 
about a thousand men in the foreign 
field work, constantly gathering in- 
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formation, answering inquiries from  stantly introduced to compensate for has problems which are distinctly its 
home and from the countries in which the vagaries of money exchanges and own; they are handled by the Latin 

nfe 


they are stationed, constantly on the 


lookout for business opportunities. 

The task of digesting this vast mass 
of information, or correlating it to 
American needs, of checking it up 
against possible errors, and of making 
it readily available for the American 
business public is the work of the other 
three groups of divisions in the bureau— 
the technical, regional and commodity 
groups. 

The Technical Group aims to place at 
the disposal of the American exporters 
and importers the most extensive and 
complete body of information available 
on the legal, technical and regulatory 
aspects of the technique of foreign 
trade. The group consists primarily of 
three important divisions. The first of 
these divisions deals with commercial 
laws, the second with foreign tariffs, 
and the third with finance and invest- 
ment. 

America’s foreign trade, on the basis 
of competition with other countries, is 
a very recent development. The thirteen 
thousand American firms engaged in 
foreign trade are, for the vast majority, 
novices at the game by comparison with 
the trading nations of Europe, which 
have behind them centuries of expe- 
rience and an organization that has 
taken long years to perfect. Yet com- 
petition is possible only on the basis of 
a wide knowledge of the intricacies of 
the game. And.there is not another 
aspect of it that is more involved than 
that dealing with the commercial laws 
of other countries. 

Besides the expense that would be in- 
volved in retaining adequate legal coun- 
sel, the American firms engaged in for- 
eign trade would find the mere task of 
finding such counsel almost impossible 
at the present time. There has never 
been an occasion for the American legal 
profession to develop along the lines of 
international trade. It may, and un- 
doubtedly will, develop in this direction 
in the near future, but in the mean- 
time the facilities which the Commer- 
cial Laws Division of the Bureau of 
Foreign and Domestic Commerce offers 
the American exporter and importer. are 
of inestimable value. 

An American business man engaged in 
exporting goods to a foreign country 
finds himself compelled to look out for 
a multitude of legal points. The bank- 
ing laws of the country with which he 
is trading; the legal aspects of its sys- 
tem of bills of lading and exchange; 
the rules governing its collecting agen- 
cies; its contract, incorporation, powers 
of attorney, protests, taxation, marine 
insurance laws; its judicial procedure, 
the laws defining the liability of its 
cargo carriers, its standard sales terms 
—all these are some of the _ technica! 
legal points involved in foreign trade. 
And, if a firm is dealing simultaneously 
with a number of countries, the infor- 
mation along these lines which it must 
have is multiplied manyfold. 

The Commercial Laws Division of the 
bureau furnishes accurate and authori- 
tative information along all these lines; 
this is one of the services to which regis- 
tration in the Exporters’ Index entitles 
a firm engaged in foreign trade. Be- 
sides, the division furnishes lists of re- 
liable attorneys in other countries and 
comes. to the exporter’s assistance in 
other similar ways. 

No less important, from the point of 
view of the technique of foreign trade, 
is information regarding foreign tariffs. 
This is especially so at the present 
time, for nearly every country in the 
world is now adjusting its tariffs and 
other regulations governing import and 
export trade, since the whole world’s 
network of these regulations en- 
tirely dislocated and shattered by the 
war and the important boundary 
changes which have resulted from the 
various treaties of peace. 

New commercial treaties, reciprocity 
agreemnts and preferential arrange- 
ments are being signed among nations 
all the time. Restrictions and embar- 
goes on foreign trade are being con- 


was 


the consequent “dumping” possibilities 
Import duties and surtaxes, internal 
taxes affecting foreign goods, customs 
regulations, charges and facilities are 
also almost everywhere in the process 
of permanent or emergency adjustment. 
All these factors present numerous and 
oftentimes very serious difficulties and 
obstructions in foreign trade, but they 
also open up possibilities to some na- 
tions which are, for some reason or 
other, closed to others. And, besides 
these, there are such factors as shipping 
and consular regulations, as well as 
those governing the work of commercial 
travelers, foreign advertising, parcel 
post and mails generally. Finally, the 
question of patents and trademarks is 
one of utmost importance. Informa- 
tion on all these subjects is made avail- 
able by the bureau through its Foreign 
Tariffs Division. 

These two technical divisions are of 
undoubted value to those firms which 
have been engaged in foreign commerce 
for some time past. But they are abso- 
lutely invaluable to the vast majority 
of American foreign trade firms which 
are just entering the field or seeking 
expansion in it. For them the technical 
divisions of the bureau become a 
veritable guide, philosopher and friend, 
if they only know how to use the ex- 
tensive facilities offered by these divi- 


can 


sions. 

The third division in the Technical 
Group, dealing with finance and invest- 
ment, is of special value to the foreign 
trade at the present time because of the 
importance which attaches itself to the 
question of exchange. More often than 
not the margin between profit and loss 
in foreign trade operations, in these un- 
settled times, is a matter of correct cal 
culation of duties and imposts and of 
more or less accurate guesses as to the 
way foreign exchange is likely to jump. 

The Regional Group consists of five 
divisions, each dealing with a portion of 
the earth set off by geographical fac- 
tors. Since American foreign trade 
goes to every corner of the earth, these 
five divisions cover the whole world out- 
side of the United States. 

Just as the technical divisions are de- 
signed to be clearing houses for special- 
ized information on several important 
aspects of the technique of foreign trade 
so the regional divisions are intended 
to give the American exporter special- 
ized information on conditions and 
situations obtaining in any particular 
part of the world. More than ever in 
history trade opportunities and facili- 
ties are almost dominantly a matter of 
general political and economic condi- 
tions in various countries. These con- 
ditions are in a state of constant fluc- 
tuation as the world is gradually and 
painfully settling down to the new con- 
figurations produced by the war and its 
liquidation. And each part of the world 
has pressing problems of its own, which 
have a direct, often a determining bear- 
ing on America’s foreign trade. 

The problems confronted by Western 
Europe, for example, dominated as that 
portion of the world is by the Franco- 
German struggle over reparations and 
the-internal readjustments within ‘the 
extensive boundaries of the British Em- 
pire, are vastly different from those 
which Eastern Europe has to face, 
where the gyrations of the Soviet lead- 
ership in Russia are the alpha and 
omega of the whole situation. With all 
these problems requiring close and care- 
ful scrutiny, the bureau’s Western and 
Eastern European divisions certainly 
have their hands full. So it is with the 
Near East, where the resurgence of 
Turkey and the Franco-British rivalry 
are the dominant notes, and the Far 
East, where Japan keeps the whole 
world wondering as to what she wilk do 
next in China, Manchuria, Siberia dnd 
various other portions of the vast con- 
tinent of Asia. These problems are 
handled by the Near and Far Eastern 
divisions of the bureau. Finally, Latin 
America, i. e., the whole of the Western 
Hemisphere south of the United States, 


American Division. 

All these numerous and varying prob 
lems are the factors that determine the 
world’s markets, for which Americar 
foreign trade is competing at the pre 
ent time. 

The Commodity Group approaches th¢ 
problem of foreign trade from still ar 
other angle; its establishment is prob 
ably the most spectacular of the inno 
vations introduced by Mr. Hoover in the 
work of the Bureau. Here foreign trade 
is classified not in accordance with the 
direction of its currents, but by the prin 
cipal products with which the United 
States supplies the world. Each of the 
divisions in this group deals with a com 
modity which plays an important réle 

~in American export. 

The idea underlying the establishment 
of this group is comparatively simple 
Foreign trade develops on the basis of 
supply and demand. The character of 
America’s natura] resources 
trend followed by the inventive geniu 
of the people in the work of converting 
these resources into consumption good 
are the factors which determine basical! 
the character of the country’s foreigr 
trade. The United States export 
chinery, or petroleum, or grain, becau 
she has these products to sell and oth 
countries need them. The lines of 
port are, therefore, very 
termined by general conditions, and th« 
business men dealing with each particu 
lar commodity are drawn together by 
their community of interests. Th 
tendency for the various groups in pro 
duction and distribution to organize ha 
been especially noticeable in the Unite: 
States in the last few years, wher 
organization known as the Trade Asso 
ciation began to come so prominently 
into existence. 

Business, both within the country 
self and in the foreign markets, rapid! 
ceases to be an affair of individual m« 
and firms. Co-operation within eac! 
branch of business is coming to the foré 
more and more. Mutual interests begir 
to outweigh the imagined advantage 
entirely independent activity. 

In foreign trade this 
mendous importance and is likely to 
more and more important as time go¢ 
on. Each export commodity seeks m: 
kets all over the world, wherever th« 
markets are to be had. The problem 
to determine and stimulate the 
and to maintain the supply. Each ir 
portant commodity, therefore, becom: 
a problem in itself, with its own peculiar 
ramifications and needs and, since the 
export business of the country falls int 
commodity groups, the reflection of tl 
situation in the work of the Bureau of 
Foreign and Domestic Commerce must 
be along the lines of providing special 
ized facilities for each of these group 
Hence the commodity divisions 

These divisions have been organiz 
by the Department of Commerce in close 


and the 


largely de 


fact is of tre 


demar 


co-operation with the various busines: 
groups themselves. In many instance: 
the various trade associations wer 


asked to suggest the best personne! f¢ 
these commodity divisions; they are kept 
and keep in constant and close contact 
with the work of the divisions. 

The mere enumeration of these div 
sions presents a graphic picture of th: 
commodity composition of the Americar 
export trade. These divisions are as fo 
lows: Agricultural implements, automo 
tive, chemical, coal, electrical equipment, 
foodstuffs, hide and leather, industrial 
machinery, iron and steel, lumber, paper 
petroleum, rubber, shoe and _leathe 
manufactvres, textiles, and specialties 

Each of the divisions covers all the 
parts of the world in which markets ar: 
or may be found for its particular con 
modity. Together they sum up near) 
the whole of the country’s volume of 
trade. And supplementing the work of 
the commodity divisions, the group also 
contains a Division of Transportation 
and Communication. 

Such in its salient features is the 
scheme of organization of the tremen 
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Bid Offered 
Consol. 2s, April, 1930......... 10244 103% # C. F. Childs & Co., 120 Broadway, N.Y¥.C....Rector 6731 
Conversion 8s, 30 days from date 
of iasue ....... > = 95 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Cld 4s, 1925 103% 104% Cc. F. Childs & Co., 120 Broadway, N.Y:C....Rector 6731 
Liberty lat 3%s, 1932 Beascoéss MEE Eee C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty Ist 4348, 1932-47......... 18.86 98.90 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty Ist-2d 4%s, 1962-47...... 100.10 100.50 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector §731 
Liberty 2d 44s, -4 98.70 938.76 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 3d 44s, 98.94 98.98 ©. PF, Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 4th 148, | 98.96 99.00 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector $731 
. 2 aor . 100.36 100.40 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Victory 4%, 1922. Seennenene 100.02 100.06 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Panama 2s ...... wen nceeeeeeeee 102% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Treasury 48, 1947-52.......... 99.88 99.90 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector @731 
Panam 38, IML... .-.-eeecees 91 13% Cc. F. Childs & Co., 120 Broadway, 43-8: .. Reeter 6731 
Hawaitan SYO ...ccsecsecess -_ = on req. Cc. F. Childs & Co 190 Broadway, N.¥.C....Rector 6731 
Philippine 48 ...........--e0+e08 jo. on peg, C. PB, Childs & Cor 4 Broadway, N.Y.C....Rector 6731 
Philippine Gis, 1%41.. «eee» 107% 108% = Pyne’ & Os., 111 Broadway, N.¥.0...,,,..Reetor 813 
GE GED ocdccccconccenss Quo. on req. Cc. F. Childs & Co., 120 Broadway, N.Y.C. ‘| Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA: 
Austrian 6s, Treasury .......... % 3 C. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 600 
ARGENTINA: 
Argentine Hecession 4s..... ye # sdy Dunham & Co., 43 Exchan 
D ees " ge Pi., N.Y.C...Hanover 8300 
arenes 40. 2088-1008... 58% 59% <A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6530 
jam. ee 53% 59% Pynchon & Co., 111 Broadway, N.Y.C........ Rector #13 
yp ates _ st. C0sesesees 644 «65 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Areenti = ro pot. eee S% 5G Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
ree _ As, I See 644% 65% # =A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6320 
argeeen om, 1945 (large)....... it 77 Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 
—— 08, 7 (large)...... 76 77% <A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
yr 1e 98, 1909 (large)...... 76 77 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..S8road 4130 
poe ord 03, 1945, (£20 pieces).. 73 v4 Dunham & Co., 43 Exchange P!l., N.¥.C...Hanover 8300 
yee 1945 (harge)...... 76 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
4 e' ae o8, 1900 (small).... 73 74 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
ao ne 0s, 1909 (small).... 72% 73% Jerome B. Sullivan & Co. .. 42 B’way, N.Y.C..Broad 7130 
rgentine 53, 1909 (small)...... 73 74% . A. Housman & Co., 20 Broad St., = Y.C..Rector 6330 
Argentine 5s, 1945 (listed)...... 82 4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Argentine 5s, 1945 (listed). 81 82% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
BELGIUM: 
oe Restoration 58, 1919.... 49 ne A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
aoe estoration 5s, 1919.... 51 h4 Jerome B. Suilivan & Co., 42 B’way, N.Y.C...Broad 7130 
we gian Restoration 58, 1919.... 52 59 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
on eer son 5s, 1920 bcccee 34 58 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
cian o woe 58, 1920...... i 59 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Relaien bh um 5s, 1920 teeees 97% 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Deen Taernal Gs, 1006....... 95% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
ee n +g ier tebheuidews 100 101 Pynchon & Co., 111 Broadway, N. Sg S s0esenes Rector 313 
oe onl ++ 100% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
elgian Ss, ID41..........eeecee 100% 101% A. A. Housman & Co., 20 Broad St., Si Y.C..Reetor 6330 
BOLIVIA: 
Bolivian 68, 1920............... S%% 84% # £=<A. A. Housman & Co., 20 poeee St., N.¥.C..Rector 6330 
YO MODS scan céedesnees 79% S1% #£«. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
BRAZIL: 
ee 48, 1889... ...sececcceees 36 37% Jerome B. Sullivan & Co., 42 B’ ~. N.Y.C...Broad 7130 
— = 1880 peccecsesescunes 36% 37% Dunham & Co., ¢ Exchange Pi., N.Y.C “Hanover 8300 
coos a ISS9. 6. eee ee eee ees .. 36% 37% A. A. Housman & Co., 20 Broad St., N: ¥.C..Rector 6320 
——— 4s, ror ee re 36% 37% Pynchon & Co., 111 gat N. ¥.c , ee Rector 813 
—— 45, It i bchennetnadesentes 37 OT% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Brest? 48, 1910 beseceentesmesen 36 387% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C... Broad 7130 
—_ 4s, 1910 Leeceves eee ccees 36% 37% ‘A. A. Housman & Co., 26 Broad St., N.¥.C. Rector 6330 
eee cet abran eo tt esse ececess 37 37% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
ae 4s, 1911........ ‘ cx Je 23 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
razil Recession 4s............+ 39 39% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Brazil Recession 48............ 39 40%  Jercme B. Sullivan & Co., 42 Bway. N.Y.C...Broad 7130 
srazil Recession 4s......... 38% 39% Dunham & Co., 43 Pe ~ Fi., Y.C...Hanover 8300 
srazil Recession 4s............ 38% 39% #&«3A. A. Housman & Co., 20 Broad ‘st, N.Y.C.. Rector 6220 
Brazil 4%s, 1883 Dtanedhted meses 41% 42% a= & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Brazil 4%s, 1838........ 41 43 s ae Housman & Co. , 20 Broad ’st. » Baad 'C..Rector 6330 
Brazil 4%s, 1883........... cone 41% 4 Pt. & Co., 111 Broadway, N.Y.C........ Rector 313 
Brazil 44s, BOSD. cccccccccece ee 41 42% j|j.Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Brazil oesaden 39 40% jj Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Brazil 40 41 Dunham & Co., 43 Exchange Pl., N.Y¥.C.. -Hanover 8300 
Brazil - 39% 40% +#«£=A. A. Housman & Co., Bro , N.Y.C..Rector 
Brazil 39% 40% Pynchon & Co., 111 Broadway, N.Y.C....-.-6. Rector 813 
Brazil 5 45% °° £7 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Brazil 45% 46% Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 
Brazil 45% 46% A. A. Housman & Co., 20 Broad St. = ¥.C..Rector 6330 
Brazil 45% 46% $=Pynchon & Co., 111 hag yp 4 N.¥.C .-Rector 813 
Brazil 53 57 A. A. Housman & Broad St., N.Y.C..Rector 
Brazil 58 57 Pynchon & Co., 111 ‘ivenéwer. | FR Rector 513 
Brazil : 60 D4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 21 26 Pynchon & Co., 111 Broadway, N.¥.C “- bah oss, acm Rector 813 
Brazil H% 445% Dunham & Co., 43 Exchange P'I., -Hanover 8300 
Brazil 44% 45% A. A. Housman & Co., 20 Broad ‘st, i ¥.C. .Rector 6330 
Brazil 45% 46% + #$:jPynchon & Co., by. Broadway, N.Y.C........ Rector 813 
Brazil . 5 eae 55 60 A. A. Housman & Co., 20 Broad St., co Y.C..Rector 6330 
Ge (EE nececcconce 97% 98 Pynchon & Co., lll Broadway, 3.9.0.;...... Rector 813 
CANADA: 
GamaGn G0, WW. ocvcccccccccses 98 98% Pynchon & Co., 111 Broadway, N.Y. 813 
Canada is, 1926... 99 99% Pynchon & Co., 111 Broadway, N.Y. 813 
Canada 5s, 1931 (external)... 6 99, Pynchon & Co., 111 Broadway, N.Y. 813 
Canada 5s, 1931 (internal)...... 29° Pynchon & Co., 111 Broadway, N.Y 813 
Canada 5s, & Co., 111 Broadway, N.Y. 813 
Canada 5s, M. & Co., 111 Broadway, N.Y. 813 
Canada 5%s, & Co., 111 Broadway, N.Y. 8138 
Canada 5%, & Co., 111 Broadway, N.Y. 8138 
Canada 5s, & Co., 111 Broadway, N.Y. 8138 
Canada 5%s, & Co., 111 Broadway, N.Y. 813 
Canada 5%s, & Co., 111 Broadway, N.Y. $13 
Canada 5s, ‘ia 3 & Co., 111 Broadway, N.Y. 813 
Canada 5%s, 1924..... 99% 100 Pynchon & Co., 111 Broadway, N.Y. 813 
Canada 5%s, 1927............... 100% 101% Pynchon & Co., 111 Broadway, N.Y. 813 
Canada Sigs, 1920. ..........s005 100% <*01 Pynchon & Co., 111 Broadway, N.Y. 813 
CHILE: 
Chite Ga, 1912... cece cccccceces 65 69 A. A. Housman & Co., 20 Broad Pe Py Y.C..Rector 6330 
Chile Ge. 198]. crcccccccccee ~.. 104 104% Pynchon & Co., 111 Broadway, N oO. wcccces Rector 813 
Chile CedvJa 8s, J. & D......... 128 133 A. A. Housman & Co., 20 Broad St, % Y.C.. Rector 6330 
Chile Cedula 8s, M. & S........ i23 127 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
CHINA: 
China 4s, 18%... 72 76 A. Housman & Co., 20 Broad St., XR Y.C.. Rector 6320 
CO GR, Tiina cccccccsceccessas 72 re) £ Shee & Co., ty: Broadway, N.Y .. Rector 813 
China Se, 19138.........-.s.0. 6 62 A. A. Housman & Co., 20 Broad St., . Rector 6330 
Getme Ge, BIB... ccccccscccsccs 60 62 Pynchon & Co., 111 Broadway, N. Y. Cc PE A Rector 813 
China Govt. Hu-Kuang Ry. 5 53 a Pynchon & Co., iy Reg ys N.Y.C.... 220+. Rector 813 
China Govt. Hu-Kuang Ry. 5s.. 51% 538 A. A. Housman & , 20 Broad St., N.Y.C..Rector 
China Govt. Hu-Kuang Ry.5s,’5 
(small) itn keke ai 49 Si A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
CUBA: 
Gebe Ga, BB... <ccccces ee a 76 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuba 5s, ~~ eesskseboceses . & s2 . A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuba 6s, 1917...... — m a A. Housman & Co., 20 Broad St., N.Y.C..Reotor 6330 
Cuba 6s, 1917, small........ 87 89 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
COSTA RICA: 
Costa Rica 5s, 1911 6% IK A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Costa Rica 5s, 1911 d5% 57g Pynchon & Co., 111 Broadway, SE cecskes Rector 813 
COLOMBIA: 
Colombian Govt. 6s, 1947....... 63 66 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
CZECHOSLOVAKIA: 
Czechoslovakia 4%s...... at ¢ 28 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Czechoslovakia 68.........6.0s48 23 28 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
DENMARK: 
Denmark 3% ....... 14% 16% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
DGMEBATE TGS 2c. cccccccccescss 14 16 Pynchon & Co., 111 Broadway, N.Y.C rr Rector 813 
Denmark &s, 1945............ 108 110 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Denmark 85 .....e.eeesees wee 107 107% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Danish Con. Municipal 8s...... 107% 1084 ##Pynchon & Co., 111 Broadway, N.¥.C.......- Rector 813 
FINLAND: 
20 25 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 


Finnish 5% 
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Security Quotation Service 
or 
Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 60 
sentative issues classified ag follows: Bs 


Public Utility Bonds Raliroad Bends 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request. 


PYNCHON & CO. |- 


Members New York Stock Bechange 


111 Broadway, New York 











| HOLDERS | 
| of 
| GERMAN BONDS 
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| 
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mation service infor- 
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Foreign Department 


Farson, Son & Co. 


Members New York Stock Exchange 
__115 Broadway, New York | 























“BOND TOPICS” 


Our menthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Hachange 
25 Broad St. New York. Tel Broad 7654 


W. G. Souders & Co. 


Investment Securities 
31 Nassau St., New York 




















Chicago Grand Rapids 
Detroit Milwaukee 
Ss TA NDARD 
Oo Seat 
ao Upon 
Summary” L Request 


CARL H.PFORZHEIMER & CQ. 


Phone 4860-|-2-3-4 Bread. 25 Bread &., MN. Y. 








SPECIALISTS IN 


New York City Bonds 


Canadian 
New York State Bonds | Foreign Government 
Federal Farm Loan 


Bonds 
Bonds Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Eachange 
20 BROAD ST., N. Y. Tel. Rector 8468 


Bonds 














WILL TEADE 


Grand Trunk Pacific Railway 4s, 1055 
(All Divisions) 
Grand Trunk Pacific Railways 3e, 1963 


74 Broadwa: 
Phone ‘Bowling Green 1 














Cleveland & Pittsburgh 4% 
MINTON & WOLFF 


Broad 4377 30 Broad &t. 














Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 





DIVIDEND. 


UNITED STATES REALTY AND IMPROVE- 
MENT COMPANY 


111 Broadway, New York 








The Directors of this Company have today de- 
clared two quarterly dividends on its present 
stock. One and one-half Per Cent. is payable on 
December 15, 1922, to holders of such stock of 
record at the close of business on December 8, 
1922, and One and one-half Per Cent. on March 
15, 1923, ot holders of such stock of record at the 
close of business on March 8, 1923, Checks for 
which will be mailed. 

ALBERT E. HADLOCK, Treasurer. 


New York, N. Y., November 9, 1922. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
5 
O S ity Market— Bond O S j y 
dntieanpas / eles 
pen Security arke onds pen Security Market—Bonds 
| FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISsSSUES—Continued GOVERNMENT ISSUES—¢ 
FRANCE: Bid Offered RUSSIA: Bid Offered 
French 4s, 1917.......... aad 39% 39% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Russian 6%s, 1919...... err mae 3% Pyr wo R 
EE HE oc tacns cos sane 39 40 Pynchon & Co., 111 Broadway, N.Y.C.. Rector $13 | Russian External 5%s, 1921.... 11 — oa ' eee .-Rector 813 
eres 39 39% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Russian External 5%s, 1926.... va a -. Stain N.Y.C.... Whitehall 500 
i French 4s, 1917.. cereee 38% 39% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 : N.Y.C,. Rector 6330 
Mee O60, $017... .0..0ccceeee- 39 40 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | RUMANIA: 
French 4s, 1918... iccmgand 37 40 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
French 4s, 1918....... desta 38 40 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Rumanian reconstruc. 5s, 1920.. 4% 6 Cc. B. 1 i y, N.Y.C Whit hall 500 
@ French Victory 5s, 1931........ 9% 50% #£«C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Rumanian reconstruc. 5s, 1920.. 4% 5 Jer vay, N.Y.C "can 7130 
French Victory a 48146 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 é —— F 
French Victory 48% Dunham & Co., 43 Exchange Pl., N.Y.C.. Hanover $200 SWEDEN: 
on wee GO. ...ccaneces 48 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 71% vane = . 
French | Te a eesee 49 Pynchon & Co., 111 Broadway, N.Y.C........Rector = Sweden, King. of, 6s, 1939...... 104 104 Pyt g gF.0: ...Recetor $13 
mch Premium 5s.........- £ 55% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63 . 7 
a Premium 5s, 1920.....-. 57 Dt inham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 SWITZERLAND: 
French Premium 5s, 1920 55 57 C. B. Richard & Co., 29 B'’way, N.Y.C....Whitehall 500 [| Swiss Confederation 5%%s, gold. 104%, 104 t vo Rector 813 
i French Premium 5s, 1920....... 54 5 Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 813 Swiss Confederation 8s, s. f.... 115 11¢ Py 7 Zy'¢ **Rector $13 
French Premium 5s, 1920...... 54 dt Jerome B. Sullivan & Co., 42 B’w wou, N.Y.C..Brond 7130 reewresues , 
| a French 5%s, 1917........+-+-- _ 2 7 Pynchon & Co., lil Broadway, N.Y.C. -Rector 813 URUGUAY: 
French 6s, 1921. cone 57 59 C. B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 500 Uruguay 5s, 1915...... 71 74 I ’ 
French 6s, aston. “ae 61 Jerome B. Sullivan & Co., 42 B’ way, N. ¥.C..Broad 7130 Uruguay 58, 1015.........00.. 72 7 N.Y 
French 6s, 60% 61% Dunham & Co., 43 Exchange Pl., N.Y.C...Hsnover 8300 Uruguay Ss, 1919........... inn 70 ~ 
French 6s, 58 bit Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 Crugeey Ge, 2000... ..cccveccess 68 71 vet 
French 6s, 1 % A. A. Housman & Co. , 20 Broad St., N.Y _C..Rector 6330 Uruguay 5s, 1919........... a co 1 I at ae es i 306 
| French 714s, 1941. bees BY 94% Pynchon & Co., 111 Broadway, N.Y.C ..--Rector 813 Uruguay Ss, 1946.......... Koos 808 104% Py ge . ingever 300 
' French 8s, 1945 Pe 98% 98% Pynchon & Co.. 111 Broadway, N.¥.C........Rector 813 : ector [1S 
French-8s, 1945. 98 98% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 MUNICIPAL ISSUES 
GERMANY ARGENTINA : 
German Govt. 5s.... : hs % Jerome B, Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 | Buenos Aires 3i%s, 1906....... 42% 44 ‘ St., N.Y.C..Rector 63 
German Govt. is. ‘ My y% C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 3uenos Aires 5s, 1915 reves 60 62 ‘ id St., N.Y.C..Rector 6% 
— — “ . 5s, ‘1944. eeeeee 59 62 Pyr y.¥.¢ .....-Rector 813 
z GY uenos Aires gold 5s, 1944 (£20) 56 58 Py u.¥.¢ ee 413 
HI GREECE: Buenos Aires gold 5s, 1944 (£10) 52 BM Pyt x v.¥.¢ <a 813 
oO Greek 5s, 1914.. wee o. 45 53 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Buenos Aires 5s, 1944 (£20).... 58 60 : t., N.¥.C..Rector 63 
{ Greek 5s, 1914.. F 45 %) Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Buenos Aires 5s, 1944 (£10)..... 5415 a A. A S N.Y.C..Rector 
j Buenos Aires 6s, 1926......... - 24% 5% \ St., N.Y.C..Rector 6330 
GREAT BRITAIN: Buenos Aires 6s, 1926... 6 _9€ Py w.¥.C... .Rector 813 
Re 1. 835 | (545 N.1 ‘Whitehall 500 
4, British Consol 2%s....... : 264 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
' ae Punting 4s ee A. A. Housman & Co., 20 Broad St., N.Y.C,.Rector - AUSTRIA: 
ritish Funding 4s Pynchon & Co., 111 Broadway, N ¥.C ...-Rector r x a0 e cor ' — 
British Victory 4 Pyuchen & Co. 311 Becsdues, 1020.C........mecter ane BYE %, 2081 ..........- coco 1% OS N.Y.C.... Whitehall 500 
British Victor A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 BRAZIL: 
British 5s, Pynchon & Co., 111 Broadway, N.Y.C : Rector 813 ” . 
} British 5a, Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Rio de Janeiro (State of) 5s, "34 70 74 4 N.Y.C..Rector 6320 
British 5s, A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Rio de Janeiro (State of) 5s, ’65. 55 60 A fous t.. N.Y.C.. Rector 6330 
British 5s, 192s na 7 a A. A. Housman & Co., 20 Broad St., N.Y. Cc. .Rector 6330 Rio de Janeiro (City of) 6s, °19. 99% 100% A I , N.Y.C. Rector 6: 0 
i British 5s, 1929... csreesscess SOR - Pynchon & Co., 111 Broadway, N.Y.C.. ...Rector 813 Rio de Janeiro 5s, 1909........ 70 73 Py f Rector 813 
British 5s, 1929-47............ S7 Ro Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 Rio de Janeiro 6s, 1919........ 99% i00% Pyr ’ se Rector bi 
British 5s, 1929-47. 436 $4¢ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Sao Paulo 5s, 1905........... ia 67 ~=—s«68 Pyt 2 J.¥.C :..Rector $13 
British Govt. Exchequer 5s. % Pynchon & Co., 111 Broadway, N ¥.c ...Rector 813 Sao Paulo 5s, 1905..... _ ii 6S A.A.H t., N.¥.C..Rector 6 
British Govt. Exchequer >%s.. 475 A x Housman & Co., 20 Broad St., N.Y G.. Rector 6330 Sao aaa 8 A. A N.Y.C..Rector ¢: 
h Great Britain and Ireland 5s. 102% A. A. Housman & Co., 20 Broad St., N.Y “Cc. -Rector 6330 i PANO. Se BEC assiceciccees 57 Py v.Y.( . Rector $13 
Sao Paulo 6s, 1919.......... ee < A. m3 St., N.¥.C..Rector 6330 
ITALY: Sao Paulo 8s, 1936............+. Py v.¥.( Rector #13 
[ - Sao Paulo 6s, 1943.............. Pyr I.Y.C........Rector 812 
Italy 5s, 1920....... 37 38 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 Sao Paulo &s (guilder)..... aay oe 3 Pynct N Rector 8 
OE are. 37% 7% Dunham & Co., 43 Exchange Pl., N.¥.C “Hanover 8300 Sao Paulo 8s (guilder).......... 365 270 Cc. B. Rict 2 N.Y.C ., Whitehall 500 
oa 16% 7% C. B. Richard & Ca., 29 B’way, 'N.Y.C.... Whitehall 500 Sao Paulo 8s (guilder).......... 368 873 A.A.H St.. N.Y.C..R s Be 
6% 6% A. A. Housman & Co., 20 Broad St., N.Y 'C. .Rector 6330 sae at ector Gs 
74, 37 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..8road 7130 : = . 
| 4244 43 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 CANADA: 
41% 42% Pynchon & Co., 111 Broadway, N.Y.C Rector 818 Calgary 6s, 1924........... oe 00% 12 
433 $4 C. B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 500 | Galgary 6s, 1971. ee aa é -Rector 313 
43% 44 jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | Calgary 7s, 1928........... 101 104 Pyncl vC oo oe 
‘ 43 4414 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Edmonton, Alberta, 6s, 1924. 99 100% Py = ara - Rec ae ae 
‘ Hh MiG Pynchon & Co., 111 Broadway N.Y.¢ Rector 813 Gt. Winnipeg Water Dist. 5s 9814 9 , vA | seerted 813 
y 93% 4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Gt. Winnipeg Water Dist. 6s, 99% 1 } i yi A a ; 
y 6% 92 % A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | London, City of, 6s, 192 I y - Rector Sit 
- ae i I + a “ae ~ ( -Rector 818 
} sondon, City of, 6s, 1928..... I ( Rector $13 
JAPAN: Maisonneuve, Mont.-Que, ) I ( Rector 813 
Japan 4s, 1910 (sterling)........ 59 62 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Montreal, Gity of, Ge 19% - ¥-C........Rector 813 
Japan 4s, 1910...... « O KE A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Montreal, City of, 6s, ewes ) I 26. ...... ae aS 
Japan 4s, 1931.. Sis % & A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Montreal, City of, 58, 1956...... ) cot moans Cae Rector aaa 
Japan 4s, 1931.........- 8014 Pynct & Co 111 beg yy N.Y.C......--Rector $13 Ottawa 5s, 1! 9 N : é poner ots 
Japan 2d series 448, 25 78 A “He yusman & C 20 Broad St , N.Y.C..Reetor 6230 Point Grey 5s, p \ ‘ooo 813 
Japan 4s, 1931 (small) 7 Pynchon & Co., 111 Beendwa ay, N.Y.C........Rector 813 | Point Grey 5s. ; oh iat echo 
« Japan Ist series 4%s, 931 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Point Grey 5s, yc i pede 
* Japan ist series 4%s, 93% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Quebec is, 1927 : Rector 813 
Japan 2d series 4%4s, 1925....... “3 Pynchon & Co., 111 Broadway, N.Y.C ; Rector 813 Toronto Gs I oF eae Seaton 813 
Japan 4s, 1931 (small)........- ‘ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63: Toronto 6s, I v.C....... Beetne 813 
Japan 2d series 4%4s, '25 (small). 72% A. A. Housman & Co., 20 Broad St., N-Y.C..Rector 63 30 Toronto I Y.( *** "Rector 813 
Japan 2d series 4%s, ’'25 (small) 90 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 Toronto I Y.C...,...-Rector 813 
Japan 5s, 1907........--+eeees - @ i Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Toronto Y.C -Rector 813 
Japan 5s, 107 mae Saatainie 2% 73% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Vancouver +s, I.Y.C.. ...Rector $13 
Vancouver 4%s, w.Y.C ....Rector 813 
MBDXICO: Vancouver 444s, Y.( ...Rector 813 
Mexican 3s ....... Breer ore Jerome B. Sullivan & Co., 42 Bway, N.Y.C..Broad 7130 | Victoria = hon & ¥.C........Rector 813 
Mexican 3, 1886 ..........- Dunham & Co., 43 Exchange Pi., N.Y. C...Hanover 8300 aaiion x t N.Y.C......-.Rector 813 
Mexican 3s .. cecccceeccess Pynchon & Co., 111 Broadway, N.Y.< -Rector 813 W ee ° N.¥.C -Rector 813 
Mexican 4s, 1! ‘ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 innipeg 6s, v.¥.A ....Rector 813 
§ Mexican 4s, 1954 pincenee Pynchon & Co., 111 Broadway, N.Y.C Rector 813 es —— = ’ 
Santen 4s, 1945 (French)...... Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 CZECHOSLOVAKIA: 
Mexican 4s, er ase Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 ic aa , 
Mexican 5s, 1899........-.c008- A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 63:10 Carlsbad 48 ......-.- seveeeee 20% 21 Dunham 4 , N.Y.C...Hanover 8300 
Mexican 5s, 1945............ we Pynchon & Co., 111 Broadway. N.¥.C .Rector 813 Prague 48 ...... corccsecccese 1D < 7 euicl N.Y.C....Whitehall 500 
¢ Mexican 5s (silver) 1894 Dunham & Co., 43 Exchange Pl., N.Y -Hanover 8300 Prague 48 ......... =? os ee : . i N.Y.C...Hanover 8300 
Mexican -5s, as oe. coeee Jerome B. Sullivan & Co., 42 B’way, N.Y.C..isroad 7130 aN . 
Mexican 5s (silv ° ecces Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broai 7130 DENMARK: 
Mexican 5s, 1945, ‘Guna. eovccess A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6550 Copenhagen 4s, 1949... . 72 76 A. A. Hous t.. N.Y.C.. Rector 6330 
Mexican 6s, 1923 .........-0e0+5 Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 813 Copenhagen 4s, 1949......... 72 7 } ; J.¥.C........Rector 813 
Mexican Treasury 6s (large). Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 Copenhagen, City of, £ 1944 89% s8)% Py c J.Y.¢ 5 . -Rector 813 
Mexican Treasury 6s (smal)... Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Danish Con. Municipal 1946. 107% 108 I V.Y.C.......-Reector 813 
Mexican 6s, 1923 (large) ; A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6530 
Mexican 6s, 192 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 65.30 FRANCE: 
Mexican 6s (small)... Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Bordeaux Ge, 1934............-. 77 78 + A 3 ST St., N.Y.C..Rector €330 
NORWAY: = i ra aT Bordeaux 6s, 1934. otabsnees ee 77 78 Py g V.¥.C........Rector 813 
Lyons 6s, 1934 ipiasteaiacen Tae 78 Py oY  *  Ractor 218 
\ Norway 3%s, 1894.......... 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Marseilles 6s, 1934. ema aa 77 7s Pyr N.Y.C ....-.-Rector $13 
7 Norway 3%s, 1902........... : 54% 56! A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6530 i 
Norway 3%s, 1904...........-. 544% 56) 4. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6.320 GERMANY: 
Norway 3%s, 1964..... é we 54% 55% Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 813 anti 2 as . ee 
Norway 5s, 1918..... eadisy is eer ae C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 5oy J Berlin 8 ----++----++--+- es  e eeeee ee wet, Be eee 
Norway 6s, 1920.... ee 195 200 A. A. Housman & Co , 20 Broad St., N Y. C..Rector 6 “pee ‘4 Ly Diese aes oe ie y Ter ; way. “Y.C B = d wing 
| Norway 6s, 1921........ x6 185 190 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6239 seared: A cana ae abe ys o Sean lori ee Seeeg en 
j Norway 68, 1929............+--. 197 200 Pynchon & Co., 111 Broadway, N.Y.C ..-Rector 818 Berlin 5s “Dutch gt anal y % ] : % R Pr ca 7671 iia 
Norway 6s, 1921.. oe wer 188 192 Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 . Seg: i ti a de ~ r= rye . Whitehall 500 
*Norway 6%s, 1921. Ses 9% 2 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Coblens 48 ...... Seem ssncaeses , rn me whe PEP ig nner eB 
Morway @8, 1023......-....000:. 100% Pynchon & Co., 111 Broadway, N.Y a“ 3} eedebieneeseetes 2 ; 6S YC... Whitehall 500 
Norwegian 6%s ........-...... 5 200 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 | Cologne 4s .....-.--.----+--- ae to ° Ww YC. Broad 7330 
Norway, King. of, &s, sk., *40 110% 110% Pynchon & Co., 111 Broadway, N.Y.C ...Rector 813 ae a ee eee PP a way. Rector ¢ : 
Norway 8s, 1920.’... 110. 111 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Harestadt 44s 220 a % C.B. NYC... Whitehall 500 
Darmstadt 5s yd eee , ¥, ¥4 Rector 767 1 
POLAND: DD DE. a8.c.00 cocacaeexeeese ih I J -Broad 7130 
. r} 5 
¢4 Polish Govt. 5s ee 20 Pynchon & Co., 111 Broadway, N.Y.C.. Rector Sig | Dresden Ae -...+. nas Ca i Py co. ‘Broad 7 130 
DOMES. BB. ose se ccvccsece 10 1 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 eee Me -- eer Reree aes % % J C.F road 71% 
» 3 3 5 : j ’ , , 4 J s § eeereccoccesesece 4 gi 
Polish External 6s sate 4t 1 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Tate EO. ......cocccccesvee v4 % 7C...Brond 7130 
RUSSIA: Dusseldorf OM sivwaconcsnesseee Ms % . Whitehall 500 
Elberfeld Se ....cccccccsccccecs 1 4 7671 
Russian 4s, rentes.........- 4% 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | ROP error % wy ’.C..Broad 7130 
Russian 5%s, 1921........-- + 11 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Frankfort 48 ...........-.-+++- Y x a . Whitehall 500 
Russian 5%s, 1926............. 1 Pynchon & Co., 111 Broadway, N.Y.C.. ...Rector 813 Frankfort 4s - % lb C..Broad 7130 
Russian 5%s, 1921, .- 10% A. A. Housman & Co., 20 Broad St., }.. Rector 6330] Frankfort 5s Me & .Whitehal 500 
‘ Russian 5%s, 1921.. 11% Y A. A. Housman & Co — Broad St., >..Rector 6330 Frankfort 5s .. XM, % h ..Broad 7130 
~ Russian 5%s, 1921.. 10% 11% Jerome B. Sullivan & ¢ , 42 Bway, N.Y.C.. Broad 7120 Greater Berlin 4 iy hy I ay, W.Y.C..Broad 7130 
Russian 5%s, 1921, 10% 11% Jerome B. Sullivan & C 20. 42 B’way, N.Y.C..Broad 7130 Giessen 5s ......-. abe % hed W.Y.C..Broad 71380 
Russian 6%s, 1919, 10% 11% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Hagen 5s ..... J es % Ye 7671 
Russian 6%s, 1919 11% 12% Jerome B. Sullivan & Co” 42 B’way, N.Y.C..Broad 7130 Hamburg 4s ly % ha N ... Whitehall 500 
Russian 6%s, 1919 11% 13% A.A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Hamburg 4s ........ eee Me % : vay, W.Y.C..Broad 7130 
Russian 6%s, 1919, 10% 12 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Hamburg 4%48 ......----+eeeeess Me % Jerome f 3 42 Bway, M.Y.C. .-Broad 7130 
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GERMANY 


Hamburg 
Leipzig 
Leipzig 
Leipzig 
L.eipeZig 
Leipzig 
Mannheim 
Munich 
Munich 
Muni 
Munich 
Nuernberg 





Nt 


solingen 
tuttgart 
ttutteart 
HUNGARY 
ttudapes 
Hudapest és 


JAPAN 
Tokio, 


NORWAY 


Rergen, 
‘hristiania, 


SANTO DOMINGO REPUBLI 
jrominicar oS] 7 


SWITZERLAND: 


CANADA 


Alberta 
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N. Y., L. E. & W. Coal. 5. 92% 93% | et. & Co. Co., 20 Broad St., N.¥.G.‘Reetes” 813 | Roch. & Pitts. C. & C. Ist 58,32 85 W. Py : Y.C “Rector 81 
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N.Y. Phila & Nor. de, 1948.... 8 a“ A. 4. cee o., 20 Broad St., N.Y.C..R affer O. & R. Co. ist s.f. RS ‘ : ° I 
7 cae n |.¥.C..Rect 589 93 E 4", tector $13 
Newpt. & Cin Bdge.4%s,J.4J.,'45 Se te Ben: N.Y.C. .Rector 6330 ae Co. of Can., GCreroesee Rector 813 
Norfolk & Southern 5s, 1954. 5 94 Ww. Oo Pynchon & Co., 1 ad St., N.Y.C..Rector 6330 PE ne om By PPR 97 101 I : = 
ooo 2 coe SS ee SS (eee 2 111 Broadway, N.Y.C........Rector $1 Siese-et, BL Ais tenneses, 20 oT St pwnn, 32-2 Rector 813 
Norfolk & Southern 5s, 1954.. 85 94 Pynchon & Co., roadway, N.Y.C........Re i A,.¢o. # 8, °29.... 97% 98% A. A.} ans ae Me, Rector $13 
Peoria Ry. Terminal 4s, 19 85% W.0. <A. A.H 111 Broadway, N.¥.C - Rater mith Corp. 68, 1924. 98” 99% A. A.H Broad St., N.¥.C..Rector 6330 
f . n , 1937... 69 7: ousman & Co., 20 , -++s-2++.Rector 813 Spanish Riv. P. & P. Mi . Broad St., N.Y.C : 
“=  /? = .& Detroit River _ 8 Pynchon & Co., 111 vandoon, i T x) eee 6330 1st s. f. 68, 1931...... , ls, Litd.. 97 100 , G..caee Se 
Raleigh & P tage ge ae 4 w. oO. Pynchon & Co., 111 B Rar ee eee Rector 818 omy Thompson Paper ist ig adway, N.Y.C.....+.. Rector $13 
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SUGAR SECURITIES 


Bid Offered 





Caracas Sugar ¢ 4 6 Farr & Co., Ii St., N Y Cc 
Central Aguirre Sugar (ex div.) 77 7s Farr & Co . , St ° a tS 
Fajardo Sugar i ’ Farr & Co | St »N ; 
Federal Suecar R g (ti 0 Farr & C« l St.. N.Y Cc 
Great Western 5 0 Farr & ¢ I St., N.¥.C 
treat Western Sug o 10 Farr & Co., I St., N Y.C. 
National Sugar Ref fi D8 Farr & Co., 1 St »N : c 
Savannah Sugar Refini te 42 Fart & Co., 1 : St > -S 

annah Sugar Re fi ning pf 91 “4 Farr & ¢ , 133 Front St - .C 

rt f i “? Farr & Co., 133 Front St., N.Y. 


West Indie sugar F 


STANDARD OIL SECURITIES 




















































































John 6428 
John 6428 
John 6428 
John 6428 
John 6428 
.John 6428 
John 6428 
John 6428 
.John 6428 
John 6428 


1 Doyle & Co., 44 Wall St., N.¥.C John 4500 
Anglo-Am. Oi! Co., Lid -” ‘ 4 > Dovie & Co., 44 Wall St., N.Y.C John 4500 
Atlantic Refining Co... a ry E Doyle & Co., 44 Wall St., N.Y.C John 4500 
t! mantis Refining Co. p : “on ‘ KE Doy & Co., 44 Wall St., N.¥.C. John 4500 
Horne-Scrymser ( ; nd co a I ovle & Co., 44 Wall St., N.¥.C John 4500 
Buckeye Pipe Line Co > . harles E. Doyle & Co., 44 Wall , N.Y.C John 4500 
*Chesebrough Mfg. Co. Con 220 +4 > oe aan E 44 Wall St., N.Y.C John 4500 
*Continental Ol) C £ : on , »., 44 Wall St., N.¥.C John 4500 
Crescent Pipe Line +44 ‘ ‘ Ie 44 Wall St., N.¥.C John 4500 
Cumberland Pipe Line °- m Charlies E 44 Wall St., N.Y.C John 4500 
Mureka Pipe Line - ~ inate N.Y.C John 4500 
(lalena-Signal Oi So co 4 . 4 Ch neha E N.Y.C....John 4500 
jalena-Sig: Oi f I o~ . wy a 2 N.Y.C....John 4600 
Galena-Sigral OIMCo. pf ! pg < : ante lk N.¥.C....John 4500 
ilinols Pipe Line ag phd ae. a N.Y.C....John 4600 
Indiana Pipe Line Ws ; * wire iH N.Y.C....John 4500 
international Pet. Co., Ltd tr 45, ( —— B N.Y.C John 4500 
National Transit Co. -4 = ‘ soe a , P ¥.C John 4500 
New York Transit Co 170 , ety . 7 a 44 Wall St., N.Y.C John 4500 
Northern Pipe Line 0 12 Charlies E loyle & 20., : raga ie Sy Yok 4500 
; 8 i Charies E, Doyle & Co., 44 Wall St., N.¥.0 onn 
Ohio Ol! Co o_ Chases Doyle & Co., 44 Wall S N.Y. John 4500 
~ —_~ @ Gas 87 Charles E. Doyle & Co., 44 Wail St,, N.¥.C John 4500 
rooteka Be “ye? y Charles , 44 Wall St., N.Y-4 John 4500 
Prairie ' « aw i . 4 500 
‘Solar R - ) 105 Charles | 44 Wall Si., N.¥.C....John 4500 
Southern Pipe Line 7 haries I 44 Wail t.. N.¥ o John ee 
South Pe “Oil Co ‘ 4 Charles I 44 Wall St., N z.< John 4500 
South we Penn. Pir; Lin ; 2 Charlies E , 44 pe = St., N : c a = 
Standard Oil of Cs $25 pa 12 22 Charlies t 44 adl Siu., N rc John oe 
Standard Of) of In $25 par Ny 20 Charlies | 44 Wall St., N.Y C John 4500 
1 Cll of Kansas tint i0 Charlies | , 44 Wall S N.Y.‘ — poe 
*Standard Oi! of Kentucky ’ 110 Charies E 44 Wall St., N.Y.( John 4500 
Standard Oil of Nebr racks OT U0 44 Wall St., N ¥.< Joba 600 
: ’ 1 Wall St., N.Y.‘ John 4500 
*Standard Oil of Ne York su) vu ° 44 Se nt ‘ . . 
*Standard Cil of Ohio 70 ) , 44 Wall St., N.¥ Jonn 4500 
rr 1 Oll of Ohio pf . pa 44 Wall St., N.Y.C Johi 
*t'nion Tank Car C« . . 44 Wall St., N.Y¥.¢ co os 
*Union Tank Car Co. pf ‘ 2 44 Wall N.Y.C — So 
Vacuum Oil Co 0 ‘ , 44 Wall St., N.Y. sonn 
Washington ou ’s 44 Wall St., N.Y.« John 4500 
*Ex dividend 
PUBLIC UTILITIES 
Adirondack P. & L. Co n 20 27 Pynehon & Co., 111 Broadwi ay, N.Y.C Rector 813 
Adirondack P. & L. Co. 7% pf i 5 Pynehon & Co., 111 N.¥.C Rector 813 
im. G. & E. 10% m 171 74 Pynchon & Co., 111 N.Y.C Rector 813 
Am. G. & E. Co. cor 72 iacQuoid & C ‘ t., N.Y Broad 7054 
Am. Gas & Elec. 6% pf iq “ Pynchon & Co., 11 N.Y Rector $13 
Am ; & E. pf 5 7 MacQuoid & Coady, N.Y.¢ Broad TO4 
Am. Pow. & Lt. ¢ 137 s MacQuoid & Coady, N.¥.( Broad 704 
Am. Pow. & Lt. pf st J MacQuoid & Coady N.Y ..Broad 7654 
Am. Lt. & Trac. 8 ! 42 4 Pynchon & Co., 111 ¥.Cc Rector 813 
Am. Li. & Trac. @ pe Wile ") I hon & Co., lll Y¥.c Rector 813 
Am. Pow. é& Lt. Co. 8% " 1st 0 Pynchon & Co., 111 xe .. Rector 813 
Am. Lt. & Trac. com 12% “4 MacQuoid & Coady, 25 vad St., N.Y ... Broad 7&4 
Am. Lt. & Trac pf 47% «100 MacQuoid & Coady, 25 Broad St N.Y Broad 74 
im. Lt. & Tra 6% not 110% 111 MacQuoid & Coady, 25 Broad St., N.Y.( Broad 7664 
Am. LA. & Trac. 6% ex war WO% 101 MacQuoid & Coady, 25 Broad St., N.Y.C Broad 7654 
Am. Lt. & Trac. warrants is 10 MacQuoid & Coady, 25 Broad St., N.Y.‘ Broad 704 
Am. Pow. & Lt. Co. 6% pf NY " Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Am. Public Utilities i4 ‘ f m & Co. 111 Broadway, N.Y.C Rector 813 
Am. Public Utilities 6% pf 0 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
a ee Pow. Co. com 20 7 Pynchon & Co., 111 Broadw: N.Y.C Rector 813 
Appalachian Pow. Co. 7% pf i ' i , & ¢ 111 Broadway, N.Y.C Rector 813 
Appalachian Pow. (« 7 A. A. Housman & Co., 20 Broad St N.Y.¢ Rector 6330 
Ark. Lt. & Vow. cor 4 28 , , 61 Broadway N.¥.« Bowl. Gr. 6840 
Ark. Lt. & Pow. Co or 7 i hon & (« lll Broadway, N.Y.C Rector 813 
Ark. Lt. & Powg Co. 7% pf i Pynchon & Co., 111 Broadway, N.Y-« Rector 813 
Carolina Pow. &Bt. © n ' ’ Pynchon & ¢ lil Broadway, N.Y.C Rector 813 
Carolina Pow. & TA. Co. 7% pf t " Pynchon & Co., 111 Broadway, N.Y.C Rector 613 
Carolina Power & Light . A. A. Housman & Co., 20 Broad &t., N Rector 6330 
Central Pow. & Lt. pf x ker ir., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Central St I Cor 1 Rector 813 
Central a | r i ’ Rector 813 
Central tates Ek i. ( Rector 6330 
‘ities Service Co. pf ‘ Rector 813 
Cities Service, bankers’ sha lg . i hon & Co ¥ Rector 813 
Cities Serv ce, bankers hare 2 21 H. L. Doherty N Hanover 10060 
titles Service r rm 01 Py net & ¢ ¥ Rector 813 
Cities Service Co. com my 201 H. L, yhert , N.Y . Hanover 10060 
itic 8 Service Co. pf ‘ 71 H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
saves nd f lec. | m. ¢ t s I hon & Co., 111 Broadway, N.Y.C Rector 813 
; ae Fl : um. ¢ om.. 118 ) Pynchon & Co 111 Broadway, N.¥.C Rector 813 
fubesaae canned ue om. 0. S% p itt ; P nchon & Co 111 Broadway, N.¥.C Rector 813 
' " Co. 7% | f 7 m) Pynehon & Co., 111 Broadway, N.Y.C Rector 813 
Colorado Power Co ! 20 2 Pynchon & Co., 111 Broadway, N.Y.C tector 813 
aeneemnere ith, Bat ae — 2 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Gamewnreash Poltyrait’ com ‘nt ‘at  ponenen @ Gey Hit Broadway. R-¥.C- +--+. Rector ata 
Commonwealth P..Ry.&Lt. 6% pf ( ou Pynchon & Co. 111 Broadw ’ 'N Y c. Rector 813 
Consumers , i f ‘ } ey we Nya , 
Cont. Gas é — I ~ Py y armen & Co te ~ oac iway, N ¥ c poe = 
* - + . nehon é Dd.» oadwa N ector 
—— « = Wy c ad os “ 2 PY nchon & Ce 111 Broadway, N Y c Rector 813 
enten Pow. & La o : ' : ynchon & ‘o 111 Broadway, N Y.< Rector 813 
4 ‘ % pl s s Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
poe 2 ton Pow & Lt. pf . John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
errant Edison pital 2 115 Pynchon & Co., 111 Broadway, N.Y.C R 81: 
Duluth & r ( f pf “” Ww.O , —~— ‘as as NY? ector 813 
Duquesne Lt , ros v & Co., 111 Br adway, N.Y.C maeted hia 
Duquesne Light Co. 7% pt 107 " serson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Mast Texas Blec. Co a “ gt & Co., 111 Broadway, N.Y.C Rector 813 
Mast Texas Elec. Co. 6% pf ~ . & <0. 111 Broadway, N.Y.C, Rector 818 
Elec. Bond & Share Co 6% pi "7 ) : a oa ne tet N.Y an 813 
2 share 7% 1 oP sy adway, N.¥.C tector 813 
Sevise tase ~~ I . as "7 00 John Nickerson Jr., 61 Broadway, N.Y.C.. Bowl. Gr. 6840 
Federal Lt. & Trac. Co. con 14 it Pi nahon aiman & Co, 20 Broad St. N.Y.C. . Rector 6330 
Wederal Lt. & Trac. Co. pf 7 ‘ Lame Np & Co., 111 Broadway, N.¥.C Rector 813 
Kt. Worth P.&L. 7% pf.(ex div.) 92 97 Seaman & oe a Broadway, N.Y.C Rector 813 
Mt. Worth Pow. & Lt. pf “ loin Misherson J At Broadway, N.¥.( .--Rector 813 
General Gas & Elec ; Pynet - . pany “1} 61 Broadway , N ¥ ‘ Bowl. Gr. 6840 
General Gas & El 1% pf 77 a i. “ I ma & yy a ee any a P Rector 813 
Gen. lias & Ele 7% cum. pf 8 12 Py h : & > " roadway, ¢ ¥.C Rector 613 
Havana Elec. Ry Lt. & P. pi 4 - reg on 4 111 Broadway, Yy.c Rector 813 
. : A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Illinois Trac. Co m 4 ‘ Pynchon & Co., 111 B lway " " 
illinois Traction 6 | % pf 76 74 Et te & Co. ill Aes Ways N Y Cc Rector 813 
lowa Ry. & Lt. Co. 7% pf A7 ”) Pynchon & Co” 111 Br adway, N.Y.C Rector 813 
towa Ry. & Lt. pf ~ ( Sohn Nickerson J A} Broadway, Y.( Rector 813 
Kansas Gas & Elec. Co. 7% pf ’ ” Sn emeagyy ag 1 Jr., 61 Broadway, N.Y.C..Bow). Gr. 6840 
Kentucky Security Corp. cor ‘ Broadway, N.Y.C Rector 813 
Kentucky Security Corp, 6% pf 37 Broadway, N.Y.C Rector 813 
Lehigh Vow. Se oO och 19 Broadway, N.Y.C Rector 813 
Lehigh Pow Se ce apita 19 20) a ; d St N.Y Broad 7654 
Metropolitan tdis« pf M4 97 B . y, N.Y.C Rector 813 
Michigan State Tel. pf MN ’ 61 Broadway N.Y.C..Bowl Gr. 6840 
Middle West Utilities com ' “ ’ Rector 813 
Midd West Utilities pf wT NN Y Rector 813 
Middle West Utilities P. & L. pf 104 Rector 813 
Milwaukee Elec. Ry. & Lt.0e% pf & he , . Ree tor 813 
Miss. River Pow. ( yr 7 3 Rector 813 
Miss. River Pow Co. con oF 4 Pynchon & Ae ‘ »2 .Rector 6330 
Miss. River Pow. Co. pf 4 n? Santen & Ge tas Broadway, N.¥.C Rector 813 
National Lt H. & 1 on rl Pyn he n & Co iil - sobre ately V.¥.¢ Rector 813 
National Lt., H. & I % pti "> Pynchon & Co.. 111 = re N.¥ >”. Rector, 813 
Nebraska Power ( Mt 7 Pynchon & Co. 111 readgwas N a Rector. 813 
Niagara Falls Pow. Cx pf 107 hath Pynchon & Co., 111 Gambian N : C senene wie 
New Orleans Public s 62 6x A. A. Housman é@ C 20 B mo ~ ae Reetor 812 
North. Ont. Lt. & Pow ‘oO. com 21 Eynchon & Co 111 B os — =, N ¥.( Rector 6330 
North. Ont.Lt.&P ; ‘um.pf 58 1 I : i a “Aly wey Reteaninepe : Recton 518 
Newpt. N. & H it y.. G.&E.com 9 ‘ iohn Seteies ney ty pete ay. N Y C vine Recto 813 
North. States Vow “% com Is 1? Pynchon é& Co “41 B roadway. N.Y.C..Bowl. Gr. 6840 
Negth. States Pow . % vf bes and t “ ~ - k ce - roadway, N Y ; Rector 813 
cueifie Gas & Rix ca a - 7) tne ~ 4s Go P 11 Zz sroadway, N.Y. : Re “ton R12 
Pacific Pow. & Lt. pf . 73% _ os om re on r. 51 Broadway, N.Y Cc .Bowl. Gr. 6840 
Pasttle Gan & Blac. ts Spe co os a a , ran . - nog tg . ( none os a t- 
ao -) aS Jeg * . > 78 - _ . wd i sroadway, \ ; tector &13 
— end = : ™ a se 5 2 os co eae Jr., 61 Broadway N Y C.. Bowl. Gr. 6840 
Penn. P. L. & L. pf . ; 24 7" Aw z c kerson TPs, 61 Broadway N Y.C.. Bowl. Gr. 6840 
Portland Gas & Coke 7% vf. - oo Fn - rY~ ors = Breate ay. - Y.c paws. Gr. osee 
’ - . . : _ nCHOn | Co., oadway, ! Cc Rector 3 
Puget Sound Pow. & Lt m . 52 7 ) mer tee & Co., 111 Broadway, N Y.C tector 813 
Puget Sd. P. & L. 7% cur pf 03 +08 . ne on & Co., 111 Broadway, N.Y.C, Recton 81 
pr.. ive yvnchon & Co., 111 Broadway, N.Y.C Rector 813 





PUBLIC UTILITIES—Continued 
Bid Offered 
























Republic Ry. & Lt. com. ° 3 15 Pynchor. & Co., 111 Broadway, N.Y.C... Rector 812 
Republic Ry. & Lt 6% pf.. ‘ 43 45 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Republic Ry. & Lt, com. . i4 16 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Southwestern Pow. & Lt ‘pt. oS 9 John Nickerson Jr., 61 Broadway, N. Y C..Bowl. Gr. 6840 
South. Cal. Edison Co. 8% com 10614 107% Pynchon & Co., ill Broadway, N.Y.C..... Rector 813 
South. Cal. Edison Co. 8% pf 122 124 Pynchon & Co., 111 Broadway, N.¥.C Rectop 813 
Standard Gas & Elec. Co. com... 19 20 Pynchon & Co., 111 Broadway, N.Y.C..... Recton 813 
Standard Gas & Elec. Co. o% pf 48144 49 Pynchon & Co., 111 Broadway, N.Y.C ....Fecton 812 
Tenn. Elec. Pow. Co. com.... 14% 16 Pynchor & Co., 111 Broadway, N.Y.C... Rector 813 
Tenn. Elec. Pow. Co., new. 14% 3% A. A. Housman & Co., 20 Broad St., x ¥.C. .Rector 6330 

Tenn. Blec. Pow. Co. i% 24 pf. 10 4 ynchen & Co., 111 Broadway, N ¥ . 

Texas Pow. & Lt. pf. cece 93% J5% Joun Nickerson Jr., 61 Broadway, 9 ¥.6 

Texas Pow. & Lt. 7% pf.. “4 Pynchon & Co., 111 Broadway, N.Y ‘ Recton 813 
Toledo Edison 8% pf... 105% Pynchon & Co., 111 Broadway, N.Y Pr Rector 813 
Toledo Edison 8% pf..... 105 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Tri-City Ry. & Lt. 6% pf.. sl W.O Pyachon & Co., 111 Broadway, N.¥.C tector 812 
United Gas & Elec. Co. com.. 2% 3% Pynehor & Co., 111 Broadws N.Y.( Rector 813 
United Gas & Elec. Ist pf 10 35 Pynchon & Co., 111 Broadw N.Y.C -++.2tector 813 
United Gas & Elec. Co. 2d pf 6 1! Pynchon & Co., 111 Broadw 2% ae Rector 812 
United Lt. & Rys. Co. com.... 67 70 Pynchon & Co., 111 Broadway, N.Y.C .... Rector 812 
United Lt. & Rys. Co. com. ° 70 71 MacQuoid & Coady, 25 Broad St , N.Y. Cc Broad 7684 
United Lt. & Rys. Co. pf..... . 76 Pynchon & Co., 111 Broadway, N.Y .C. sae Rector 813 
United Lt. & Rys. Co. ist pf.. 78% MacQuoid & Coady, 25 Broad ..¥ C..... Broad 7654 
United Lt. & Rys. Co. pf., new &7 Pynchon & Co., 111 Broadway, ..Rector 813 
Utah Power & Lt. pf.....°\..... 93% John Nickerson Jr., 61 B st N.Y.C.. Bowl. Gr. 6840 
Utah Power & Lt. Co. 7% pf... 93 Pynchon & Co., 111 Broadway, N.Y.C........Recton 813 
West Virginia Utilities 7% pf. 33% W Pynchon & Co., 111 Broadway, N.Y.C........Recton 813 
Western Power Corp. com. $4 Pynchon & Co., 111 Broadway, N.Y.C........Rector 818 
Western Power Corp us. — . 8&5 Pynchon & Co., 111 “> N.Y.C. ...Rector 813 
Western Power ... ‘ az $4 A. A. Hoveman & Co. 4am St., N Y. Cc. -Rector 6330 
Western Penn. Co. com.. . 5) Qtto Billo, 27 Wall St. fae -Hano ver 6207 
Western Penn. Co. pf. — 72 Otto Billo, 37 Wall St.. N. VC. esssesseees- Eeanover 6207 
West. States G. & EB. Co. 7% pf 82 Pynchon Co., 11] Broadway, Rector 813 
Wisconsin Edison capital. . covee 55 Pynchon & Co,, 111 Broadway, N -Rector 813 
Wis.-Minn. Lt. & Pow. Co. 1% pt 86 ‘ Pynchen & Co., 111 Broadway, } ..- Rector 813 
Yadkin River Power pf.. "2% & John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Yadkin River Power *% pf. 00 vo Pynchon & Co., 111 Broadway, N.Y.C. Rector 812 


INDUSTRIAL AND MISCELLANEOUS 














































































































Aluminum Mfg. Co., Inc., 100 104 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
American Radiator Co. 7 113 W.O Pynchon & Co., lil Broadway, N.Y.C.......Rector 813 
American Rolling Mills 7 107 111 Pynchon & Co., 111 Broadway, N.Y.¢ ..-Rector 813 
American Type Fdrs. Co. 96 100 Pynchon & Co., 111 Broadway, N.Y tector 813 
Barnhart Bros. & Spindler Ist pf ‘4 8 Pynchon & Co., 111 Broadway, N.¥.C... stor 818 
Bayuk Bros pt i 114 ’ John Nickerson Jr., 61 Broadway, N.Y.C. Gr. 6840 
Sayuk Bros é 103 a9 John Nickerson Jr., 61 Broadway. N.Y¥.C wil. Gr. 6846 
Borden’s Cond. Milk Co. 6% pf a mm Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
B righ’ ‘ton pf., Class A 77 81 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Col. Co. 7% pf 102 10t) Pynchon & Co., 111 Broadw N.Y.C.......Rector 813 
rus C 7 “per 101 104 Pynchon & Co., 111 Broadw N.Y.C. Rector 813 
Burroughs ‘Adding Machine 135 139 Pynchon & Co., 111 Broa N.Y.C.......Rector 813 
Caracas Sugar Co....... 15 A. A. Housman & Co., 20 B St., N.¥.C..Rector 6330 
Central Aguirre Sugar. i7 ’ A. A ~~ - 1 & Co., 20B St., N.Y¥.C..Rector 6330 
hilds Co. 7% pf. . —T L108 112 Pynchon & »., 111 Broad N.Y.C. Rector 813 
‘linchfield Coal Corp 95 00 Pynchon & = 111 Broadway, N.Y.C..... Rector 813 
Clinchfield Coal Corp. ‘ 28 31 Pynchon & Co., 111 Broadway, N.Y.C. 
Congoleum 7% pf.. . 1 95 Pynchon & Co., 111 Broadway, N.¥.C 
Continental Motors 7% pf..... BL 0S Pynchon & Co., 111 Broadwa N.Y.C. 
Cc ontinenti al Oil Co. 8% com 145 Ww Pynchon & Co., 111 Broadway, N.Y.C 
Mig. Co. 7% re . 90 5 Pynchon & Co., 111 Broadway, N.Y.C. 
Shoe Co. cv. 7% pf 1 96 Pynchon & Co., 111 B N.Y.C 
Magneto 7% pf.. 0 35 Pynchon & Co., 111 B , N.¥.C 
Eastern Steel Co........ ene 15 is Macartney & McLean, 52 B’way, N.Y.C. 
Eastern Steel Ist pf..... one 50 ot Macartney & McLean, 52 B'’way, N.Y.C 
Firestone Tire & Rubber....... 71 74 A. A. Housman & Cc 20 Broad St., N.Y.¢ 
Firestone Tire & Rubber 7% pf RD go Pynchon & Co., 111 Broadway, N.Y.C 
Fisk Rubber Co. 7% pf 0 Pynchon & Co., 111 Broadway, N.Y.C 
The Foundation OCo......... 58 Macartney & Mc Lean, 52 B’way, N.Y.C. 
Ford Motor »f Canada... 410 Pynchon & Co., 111 Broadway, N.Y.C. 
Ford Motor of Canada.. 105 A. A. Housman & Co., 20 Broad St., N.Y.C 
Goodyear Tire & Rubber oe 5) 28 Pynchon & Co., 111 Broadway, N.Y.C. 
Goodyear Tire & Rub. 8% pr 60 A. A. Housman & Co., 20 Broad St., N.Y¥.C 
Godchaux Sugar Co. 7% p ‘ 79 Pynchon & Co., 111 Broadway, N.Y.C. 
Graton & Knight Mfg. Co a6 3 Pynchon & Co., 111 Broadway, N.Y.C 
Gt. Atlantic & Pac. Tea Co.7 op! 105 108 Pynchon & Co., 111 N.¥.C 
Great Western Sugar Co. 7% pf LOG 110 Pynchon & Co., 111 N.Y.C 
Great Western Sugar Co... P 79 &2 Pynchon & Co., 111 ener N.Y.C 
Great Western Sugar Co. con 80 A 4. A. Housman & Co., 20 Broad St., N.Y.C 
Holly Sugar Co. 7%......cce-- 4 a9 Pynchon & Co., 111 Broadway, N.Y.¢ 
Hupp Motor Co 1 110 Pynchon & Co., 111 ymadway, N.Y. I 
Imperial OW of Cz 116 119 Pynchon & Co., 111 Broadway, N.Y.C. Re 
Imperial Oil of Canada....... 116 117 4. A. Housman & Co., 20 Broad St., N.Y. I 
International Shoe common... 3 7 John Nickerson P , : >. .Bow ir. 6840 
Ind. & Jil. Coal Co. 7 ‘ wD 0 Pynchon & Co r 813 
Libby-Owens Glass 7% ‘ot. 103 107 Pynchon & Co., be 
ibby-Owens Glass........... 130 140 Pynchon & Co., ] 813 
Mass. Baking Pow Co 7%... x3 10 Pynchon & Co I r 813 
Merck & Co. 8% pf....... 70 735 tre & Co. c a] 
New York Oil is 20 A. Housman 2 
Packard Motor Car Co. 7% pf 92 Ly) Puationm & Co., 
Packard Motor Car Co. 7% pf 92 4 A. A. Housman I 
Paige Detroit Motor Co... ° is 83 Pynchon & Co Rec 
Paige Detroit Motor Co.... so S1 4. A. Housman 7 < Rec 
Procter & Gainble a: , Ind W.O Pynchon & Co., 111 N.Y Re 
Procter & Gamble 69 is 105 108 Pynchon & Co., 111 ay, N.Y.C g 
Procter & Gamble com. e 130 135 Pynchon & Co., 111 Broadway, N.Y.C. R 
Rols-Royce 7% pf.... $8 3 Pynchon & Co., 111 Broadway, N.Y.C Rec 
Royal Baking Powder 6% pf 7 100 Pynchon & Co., 111 Broadway, N.Y.C 
Savannah Sugar Refining Co 40) +4 Pynchon & Co., 111 Broadway Y 
Savannah Sugar Refining Co +) $ A. A. Housman & C 20 Broa 
Savannah §S Refining Co.7% 91  } Pynchon & Co., 111 Broadway ¥.C.. Re 
Sherwin-Williams 7% pf . 103 05 A. A. Housman & C 20 Broad St., N.Y.¢ R 
Sherwin-Williams 7% pf.. cose =5GE 105 Pynchon & Co., 111 Broadway, N.Y. a R 
Stearns (F. B.) Motor Co.. 21 22 A. A. Housman & C 20 Broad St N C..R 
Virginia Ry. Co..... al ° 35 A. A. Housman & Co., 20) Broad St N.Y I 
Welch Grape Juice Co. 7% pf 74 x) Pynchon & Co., 111 Broadway, N.Y.¢ Re 
West India Sug. Fin. Corp.5% pf 45 ) Pynchon & Co., 111 Broadway, N.Y. 
Winchester Co. 7% pf......... 60 65 Pynchon & Co., 111 B iway, N.Y.C 
Winnsboro Mills 7% pf ° “09 W.O Pynchon & Co., 111 Broadway, N.Y.C Re 
BANKS AND TRUST COMPANIES 
Bank of Manhattan.... 300 307 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..I 
Bank of Commerce....... . 300 : Gilbert Eliott & C Exe hange Pi., N. ¥ B. ¢ 
Irving Natl Sank. eeee 228 Gilbert Eliott & Co., Exchange Pl., N. Y..B 
Lawyers Title & Trust....... - 210 Gilbert Eliott & Co., 26 Exc hange Ss Sw 
New York Title & Mortgage... 190 198 Gilbert Eliott & Co., 26 Exchange Pl., N. Y E Omu 
MORTGAGE*ISSUES 
Welfare Loan Soc’y ($300 units) 297% 209 Cincinnati B Ce $35 Ma St n..O 
Hawkins Mortgage Co. com.... 63% 65 Investors Se ton, Ohio 
Hawkins Mortgage Co. pf.. 9.00 9.85 Advisory Investment Securities Co., Columbus, hio 
TOBACCO SECURITIES 
Bristol & Hacer, 180 Broadway Rector 4504 
Bid Offered Bid Offered 
American Tobacco scrip. _ 47 151 Mengel Box Compe say 
American Cigar common. 73 75 Porto Rico-American Tobacco 7 80 
American Cigar preferred. 90 95 Porto Rico-American Tobacco scrip 80 ” 
George W. Helme common........ i70 177 Universal Leaf Tobacco common ; 22 
George W. Helme preferred ee 114 116 Universal Leaf Tobacco ferred 10 104 
MacAndrews & Forbes common... 128 130 J. &. Young common. ts ve] 
MacAndrews & Forbes preferred 100 103 J. S Young preferred > 1 
4 
Gilbert Eliott & Co. 
Members New York Stock Exchange 
26 Exchangs Place,N.Y. Bowling Green 0290 
= 7 
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